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Product of a Swindler’s Work 
D—D* JOHN GRANT LYMAN, the 


operations 








notorious 
the 





swindler whose latest under 





guise of John H. Putnam & Co. were exposed last 





Friday, apparently did not buy a single shore of 
Ohio Oil stock, yet 
extraordinary rise in the shares. 
hundreds of circulars exploiting a so-called partial- 





his activities brought about an 





Lyman sent out 





payment plan for purchases of Ohio Oil. Im con- 





sequence, oil stock dealers say, many buyers who 






were not moved to accept the swindler’s offer came 





influenced 





into the market on their own account, 





by the prediction that the stock would ultimately 
sell at $1,000 a 
on his scheme 
Oil 


share. 





Lyman started to work 
At that time Ohio 


$198 a 


share. 





around Jan. 15. 





was selling in the neighborhood of 






Rapid buying carried the price up to $260, 
the 


$254. 





before and 





reached last Thursday exposure, 





afterward the stock slumped to 









Powder Company Earnings 
HATEVER skeptical comments may be made 
about profits on war orders they have no 
application to the earnings of explosives makers. 
Reports of the Atlas and Hercules Powder Com- 
panies for 1915 show increases of nearly 100 per 
cent. in gross income over the preceding year and 
of about 300 per cent. in net after depreciation. 
The Atlas a total revenue of 


Company earned 


$1,671,762 in net, compared with $474,150 in 1914. 


The Hercules Company’s gross was $15,715,200, in 


contrast with $7,927,800, and the profit was 
$4,517,794, against $1,023,666. 
As to Capacity Operations 
CCORDING to views expressed in the steel 


trade the Steel Corporation could have booked 
more orders in January if it had been considered 
desirable to enter into contracts for full capacity 
the 


represented all the corporation 


operations. Theoretically, 116,547 tons gain 


in unfilled orders 





was able to add to its bookings, but, practically, 


this was not the case. The steel companies have 
standing whose orders 
This 


capacity is constantly 


’ 
long years 


customers of 


are taken care of whenever placed. means 


that a certain proportion of 
in reserve for the work of these buyers. The late 


the 


high prices as the casual purchaser, but he is sure 


comers on regular list may have to pay as 


of getting his material. 


A Difference of 
OME months ago the Hayden Stockholders’ Com- 
Island & Pacific 
report on the phys- 


Perspective 


mittee of the Chicago, Rock 
Railway called for an expert 


Rov K I 
the desire to have such a 


ical needs of the sland system. Receive? 
Dickinson concurred in 
The 
this report called 


Island of $27,000,000 


report. Kendrick report was the result, and 


for an expenditure on the Rock 
$35,000,000 
this 
necessary to analyze the Kendrick report 
for his clients. This la 
“Mr. Kendrick is wrong. He 


but I can show from 


three years, or 


in five years. A prominent lawyer of citv 


found it 
vyer was quoted as saying: 
calls for $35,000,000, 
his own report that he should 
named $50,000,000 as the needed.” 


have amount 





Reports of the vast needs of the Rock Island did 






not please the Amster Stockholders’ Committee. 
It ordered an independent investigation of the 
Rock Island’s needs. The Emerson report, which 









was made public last Wednesday, was the result. 





Mr. Emerson said, in effect, that the Roek Island 





can do well without spending any large amount 






of money, and that in the next six or seven years 





the road should be earning 6 per cent. a year on 
its $75,000,000 stock This 
the 





represents a <differ- 





ence in perspective. If former view is sus- 





tained it is hard to see how there can be a reorganj- 
On the other hand, 
if the more optimistic view is sustained, then. there 


The 





zation without a foreclosure. 







is nothing the matter with the Rock Island. 





two views are bound to clash somewhere. 





ews 
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Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 
Coat @f Living. <<coc. i. 2.8 + 0.1 
*Bank Clearings....... —19.6 38.6 
N. Y. Bank Loans..... + 1.4 45.2 
Price of 50 Stocks.... + 1.9 41.7 
Reserve Banks’ Gold... + 2.1 + 31.3 
Pig Iron Output, (Jan.) 0.4 - 99.1 
Idie Cars, (Jan. 1).... +22.9 eae 
Steel Orders, (Jan. 31) LS 86.5 
Anthracite Output,(Jan.) — 0.9 1 22.9 
R. R. Gross, (Dec.).... axe 26.1 
Cotton Spindles, (Dec.) 0.7 4.2 
Foreign Trade, (Dec.): 

MI, ois. coco micawea 8.5 16.3 
ee ee + 4.6 19.9 
*Annalist Index Number. +5 Days This Week. 











Copper at Highest for Forty Years 


URING the past week the price for copper 
rose to a higher figure than anything o1 


record in recent history, and by recent history 


war 


July, 


we mean to go back to the time of our civil 
and the 

1864, the New 
York was 59%c¢ per pound, and the average fo 
the year By May, 1870, the price 
had fallen to 19¢c, but in April, 1872, it 


years immediately following. I: 


average price for Lake copper at 


1864 was 46\c. 
was up 
again to 41'4c¢. These prices were made, however, 
in a period of depreciated currency and are not 
properly comparable with prices quoted subsequent 
to the resumption of specie payments in 1879. lh 
1875 the average price for was 29¢ 


copper pei 


pound. After that it was never higher than 25: 
until March, 1907. 

In March, 1907, Lake copper touched 26c and 
electrolytic 2544c. Higher figures are talked 


about and probably were realized, but they were 


premium prices for relatively small lots for spe 


cial delivery and were not representative of the 


broad market. However, at 25144@26c some large 


sales were made. Yet those were but large sales, 


? 


relatively speaking. On the upward movement of 


1906-07 the great turnover occurred at lowe? 
levels. As the price for copper rose above 20c, the 


ability of producers to make sales rapidly dimin 
ished. After the climax in price had been attained 


the market fell away rapidly.—Enginecring and 


Vining Journal, 


January Mining Dividends 

om opening month of the new y 
I substantial increase in the dividend 
The dividend 


mines were 


ear Was marked 

yy a very 
disbursements of mining companies. 
United States 
$2,516,551 paid 
1915. The New Jersey Zin 


Company paid a dividend of $10 a share 


payments of thirty 


$6,758,266, against by seventeen 


mines in January, 


" 
and maat 


the largest distribution during the month. 
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An Unlik 


Conservatism of Bankers and Cau- 
tion in New Construction Seem 
to Preclude the Extravagant Reck- 
lessness of Unrestrained Use of 
the Country’s Enormously In- 
creased Lending Power 


By Professor O. M. W. SPRAGUE of Harvard 
University 
HE reduction in reserve requirements 
T made by the Federal Reserve act, and 
the large gold imports of the last eight 
months, to say nothing of the strong likeli- 
hood of their continuance to the end of the 
war, place the banks in a position to expand 
the volume of credit to a wholly unprece- 
dented extent. Already there has been a 
noteworthy increase in the loans and de- 
posits of the banks, and further increase 
may be considered a practical certainty. 
Whether this expansion has reached or 
will reach the stage of inflation is obviously 
a matter of fundamental importance in fore- 
casting the probable course of events after 
the restoration of peace. Unfortunately in 
many instances not only the extent but the 
very presence of inflation only become evi- 
dent after its disastrous consequences are 
made manifest during a subsequent period 
of deflation. 
WHAT INFLATION IS 
Expansion of credit, even though it is 
considerable in amount, and is accompanied 
by rising prices, is not necessarily inflation. 
Inflation is currency and credit expansion 
resulting from temporary or abnormal in- 
fluences of such a nature that contraction 
- or later inevitable. There are two 
distinct varieties of inflation. The most 
definite variety, happily wholly absent 
and altogether unlikely to appear in 
the United States, is the inflation present 
when a country is upon an inconvertible de- 
preciated monetary basis. Such inflation 
has no definite limits either in extent or in 
duration. On the other hand, when con- 
vertibility is steadily maintained both the 
extent and duration of inflation are limited. 
This is because the force of the influences 
which occasion inflation are met by coun- 
teracting forces which become more and 
more potent the longer inflation persists, 
and with every increase in its extent. These 
various influences tending toward inflation 
or deflation are numerous and are inter- 
related in many complicated ways. Only 
those of most present significance can be 
noted within the space of a short article. 
The currency and credit expansion fol- 
lowed by contraction which accompanies 
minor fluctuwations in the activity of trade 
is not inflation. When, however, through 
numerous errors in the investment of capi- 
tal, much temporary financing, and other 
“auses, the general industrial position be- 
comes unstable, a. condition of industrial 
inflation may be said to have been reached. 
In such circumstances the average quality 
of bank assets has suffered deterioration, 
and in the process of getting back to a more 
healthy industrial condition there is inevi- 
tably much liquidation of indebtedness to 
banks and consequently a reduction in the 
volume of credit. 


CREDITS OUTSTRIP TRADE VOLUME 


Even if no other influences are present 


to occasion expansion and to force contrac- 
tion, the accumulation of mistakes in the 
employment of the capital and labor of a 
community will sooner or later bring any 





ely Folly 


period of trade activity to a close. But or- 
dinarily in such a period the expansion of 
credit more than keeps pace with the in- 
crease in the volume of goods produced and 
marketed. As a consequence, prices ad- 
vance, making necessary a larger amount 
of credit to handle a given volume of trade. 
Advancing prices are also certain to lead to 
an increase in the number of unwise under- 
takings as well as to stimulate speculative 
activities of all sorts. Rapidly rising prices 
therefore, especially if continuing over a 
period of many months, or a number of 
years, may be taken as the best single indi- 
cation of the probable presence of a condi- 
tion of inflation and of increasing industrial 
instability. 

Commonly another influence is at work 
tending to check expansion, even though it 
seldom directly occasions contraction. In 
this country by law, and elsewhere from 
habits developed from past experience, bank- 
ers are accustomed to maintain some pro- 
portion between cash holdings and demand 
liabilities. During any period of credit ex- 
pansion a stage is ultimately reached at 
which still further expansion is dependent 
upon the acquisition by the banks of addi 
tional money for their reserves. But rising 
prices work against such increase by stimu- 
lating imports and checking exports of com- 
modities. Advancing rates for loans, to- 
gether with greater discrimination in grant- 
ing credit become inevitable, thus hastening 
the reaction, the fundamental causes of 
which are the unsound industrial position 
and inflated credits and prices. 

This much abbreviated analysis of in- 
flation under convertible conditions is gen- 
erally applicable to an ordinary period of 
trade activity culminating in a crisis. It 
does not, however, directly provide an ade- 
guate basis for an understanding of the 
ituation which may develop under the in 
fluence of the present war. Many _ influ- 
ences are at work which are abnormal either 
in degree or in kind. Still it may be that 
through contrast with more normal in- 
stances some light may be thrown upon the 
probable future course of events. 

THE ELEMENT OF THE ABNORMAL 

Ordinary inflation, if convertibility is 
maintained, cannot get very much headway 
before it is checked by the various infiu- 
ences already described. At present it is 
clear that on the monetary side at least ab- 
normal influences are at work which will 
prevent the continuance of credit expansion 
to the close of the war. Money will continue 
to accumulate in this country because prices 
have lost their accustomed potency over 
both exports and imports. The demand of 
the belligerent countries for many of our 
products is too intense to be much dimin- 
ished by high prices, and those countries 
have no labor available to supply us with 
additional goods at any price. Until the 
end of the war the only positive check upon 
expansion would seem to be th2 development 
of such widespread industrial mal-adjust- 
ments as to precipitate a crisis, general 
liquidation, and loss of confidence in the 
banks—an altogether unlikely contingency 
unless the war is protracted over many 
vears. 

With the return of peace will come a 
more or less speedy return to more normal 
trade conditions, not necessarily or even 
probably those which obtained before the 
war, but on some basis or other which will 
permit an approach to equilibrium of pay- 
ments between this country and the rest of 
the world. Great changes in the demand 
for many of our products will require much 


shifting of labor and capital. This will in- 
evitably happen even if prices were entirely 
unaffected by the war. But it is generally 
feared that the inflow of gold will lead to 
an enormous expansion of credits, creating 
a level of prices which cannot be perma- 
nently maintained. In that event the re- 
turn to a peace footing will, it is argued, 
require not only those adjustments which 
are made necessary by permanent changes 
in productive and purchasing power, to- 
gether with those due to the cessation of the 
special war demand, but also a widespread 
and general disturbance of all branches of 
industry while deflation of the volume of 
credit and of prices is being accomplished. 
IN EUROPE AND HERE 

Before accepting this gloomy prospect, 
however, account should be taken of another 
group of vitally important influences, influ- 
ences which seem to have been very gener- 
ally overlooked in discussions of the prob- 
able course of events following the war. 
While in the United States inflation perhaps 
threatens, in Europe it is already present 
The extent of this European inflation and 
the policies adopted with reference to it 
after the war will determine more than any- 
thing else whether such credit expansion 
as may develop in the United States is in 
effect inflation. If, soon after the restora- 
tion of peace, credit is contracted and cur- 
rency retired in wholesale fashion, bringing 
prices in Europe back to something like the 
level of 1913, and if, also, European effi 
ciency in production is not seriously im- 
paired even temporarily, then any appreci- 
able advance in prices which may come in 
this country will doubtless prove shortlived 
Gold, it may be presumed, will go out in a 
flood, and during the period of adjustment 
American producers will experience great 
difficulty in holding their own in domestic 
as well as in foreign markets. The strain 
arising from this cause, together with those 
from the inevitable cessation of the special 
war demand for certain products, would be 
altogether likely to occasion a crisis of the 
first magnitude. 

But, happily for the United States, 
speedy wholesale contraction of currency 
and credit in Europe is altogether unlikely. 
If past experience may be taken as a guide, 
few Governments will attempt, and no Gov- 
ernment will successfully carry through so 
drastic a policy. The immediate conse- 
quences to the entire business community 
would be overwhelmingly disastrous. More- 
over, as has been pointed out by Professor 
Davenport in a previous article in this se- 
ries, there is certain to be general opposi- 
tion to a policy which would cause a general 
fall in prices before difinitive arrangements 
have been made regarding the huge burden 
of war indebtedness incurred during the 
period of inflated prices. 

Ik IT COMES TO EXHAUSTION 

If the war continues to the stage of com- 
plete economic and financial exhaustion, it 
is difficult to see how most, if not all, of th 
belligerent countries can escape a long pe- 
riod of inconvertible depreciated paper 
money. A depreciated currency would of 
course, in some respects, have similar 
effects so far as foreign business is con- 
cerned, as a return to ante-bellum prices 
upon a convertible basis. The gold received 
by the European exporter would be con- 
verted into a larger number of the units o! 
the depreciated currency in which his money 
costs of production are reckoned. The more 
indirect effects of depreciation would, how- 
ever, all work against his power to compete 
effectively in neutral markets. Taking but 


Continued on Page 236 
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After the War—What? 











the Federal Reserve Board 





HE year just closed is long likely to 
remain a memorable one in the adven- 
turous annals of American finance. In- 
deed, if predictions freely made are real- 
ized, the year 1916 is destined to become 
epochal. In any event, and whatever the 










eventual outcome may be, we are in the 
midst of a great transition in American 





commerce and finance. The hazards of 
war have never brought such unexpected 
changes, nor changes of such large signifi- 
cance, in the international banking position 
of any country in so short a space of time. 
We have suddenly emerged from a state of 
provincialism to find ourselves, for the time 
at least, in a dominant position in world 









finance. 
Fifteen months ago we were in the posi- 
, tion of an embarrassed debtor, contriving 


ways and means of upholding our commer- 


The 


cial credit by paying 
our European obliga- 
tions punctually and in 
gold. Today are 


we 
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The Danger --- INFLATION --- A 





Loans to Other Countries Suggested 
as the Surest Safeguard Against 
Here 
Against the Demands 
on Our Gold When 


Peace Returns 


Overextension and 


tude as to make them factors of the first 
importance in our immediate situation. 
(1) The unprecedented influx 
of gold to our shores, and (2) the extraor- 


They are: 


dinary demand that has been made upon 
our industry to supply “ war orders.” 

The net excess of our gold imports dur- 
ing the year 1915 may be stated at $420,- 
000,000, an amount greater than the coun- 
try has ever before acquired by import in 
any period of five years and an amount 
which even after deducting the loss of gold 


Net Movement of Gold d 





Remedy 
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( yng which bread- 

and steel, meat 

and carriag 

na horses and mul 
xu these fields 

d in extraordinary 


The d 


n rders. 


crea ed pl 
ave been a 


lume of outp 


va ose price move- 

ment altered n 
iditions. 

It has | 

moven 


industrial e 


in the position of an ; | m in the fiel 
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der the necessity of 1 commensurate 
contriving ways and 1d for credit ex- 
means of helping Eu- : : n. These condi- 
ropean Governments have in turn 
and buyers out of the | reflected in 2 
impasse into which vemen Be stock 
they have been thrown | | arket, which has at 
by the diminution of i registered re 
their export trade to Excess of Imports’ { able and feverish 
us and the great in- — not altogether 
crease in their imports ; ed to the secu 
from us. the industi 
The situation is l. 
one filled with daz- lux o 
zling opportunity, but ng the 
also with the perplexi- if the b 
ty and the danger da loa 
which usually go along rerun 2 se hich of it 
Nes a ; ; of Exports —————=> - oe DAELRRE eS SEER CN DUE 
with sudden and bril- is Naas cee SR ; Sse sears eee e made « 
liant opportunity. RES ES SRREES ses passes ee oe sae Bape Bee nsion oO 
Much has_ been gS Sees Seces Gene Gen Oe ae So credit « 
said and written of sa be¢ 
the opportunities, but _ W918 1 our ban} y 
it behooves us to take ind o 
reckoning of the neg- Balance in Movement of Gold To and From the United States in Each } But the 
lected factors in th hang 
situation if we are to avoid dangers. What by export in 1913 and 1914 leaves a net m 
has made the change in our international increase through imports of over $225,000,- has 1 
position; what is its measure; what its dan- 000 and carries our estimated total gold relea ) 
gers, and what the means of avoiding or holdings up to $2,312,000,000, the largest lerabl 
controlling them? These are questions in our history and the largest ever held b » be held 
which the serious-minded, who have at any country in the world. The new acces- ame re 
heart not simply the momentary and tran- sions of gold have mostly found their wa relea 
sitory interests of the nation but also its into the hands of the banks as an addition accuracy, b 
larger and continuing interests, should con- to their reserves and as a still greater sum not 
sider. For financial strength, as well as addition, of course, to their lending power. ymbined effect 
financial weakness, has its difficulties, its The extent of the new and unusual de- holdings and tl 
temptation, its dangers, as England’s expe- mand for our products for the use of the national ban 
rience in the opening months of the war belligerent powers and of those neutral has been to 
has convincingly shown, when, in the words countries whose industrial course has been he banks, pot 
of Hartley Withers,* London, “ held the rest seriously affected by the existence of the ig, a vast volt 
of the world in fee.”’ war is measured by the excess of our ex- 
Among the noteworthy consequences of _ ports in 1915 over those of the last normal ore manife 
the European war, as these particularly year, 1913, of more than $1,000,000,000, an yst conspicuou 
bear upon business and credit conditions in excess which is mainly responsible for a vhere the inflo\ 
the United States, are two of such magni- balance of trade in our favor far beyond the ing st Kurope has met 
power of Europe to liquidate by shipments ne inflowi1 irplus funds from 





*In his “ War and Lombard Street.” 
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two together have produced a cash concen- 
tration of colossal dimensions. The amount 
of gold held by the banks and trust com- 
increased from $233,- 
1914, to $413,302,600 
increase of $179,660,- 


panies of New York 
642,000 on Dec. 26, 
on Jan. 15, 1916, an 
300, while the gold holdings of the Federal 
Reserve Bank of New York, not including 
therein $94,189,000 held by the Federal Re- 
serve Agent, were, on Jan. 14, 1916, $166,- 
866,000, an increase of $81,445,600. 
CONCENTRATION 

The concentration of banking resources 
indicated by these figures shows that New 
York is still a highly sensitive, not to say 
the pivotal, point in the present credit and 
banking situation—a point at which there 
is such a large concentration of risks and 
responsibilities as to make its attitude, its 
methods, and its policies a matter of na- 
tional concern. 

How much of the new credit has been 
absorbed can be ascertained in the aggre- 
gate, the total loans and investments of 
New York banks and trust companies hav- 
ing increased from $2,741,417,100 on Dec. 


26, 1914, to $3,919,527,200 on Jan. 15, 1916, 
an increase of $1,178,110,100, or approxi 


mately 43 per cent. But how much has been 
used to satisfy the demand for natural and 
healthy growth, and how much to feed the 
fever of speculative undertaking, either in 
industry or finance, is largely a matter of 
conjecture and of impression. To the ex- 
tent, however, that the existing increase in 
credit facilities has been used or is being 
used to induce and support the launching 
and extension of enterprises which will not 
be able to justify themselves by enduring 
conditions, it carries with it the menace of 
inflation, if it is not, indeed, already infla- 
tionist in its essential character. 

There is reason to believe that a very 
pnsiderable part of the credit extension 
oted above has been induced by the ab- 

sorption of foreign loans placed in the 
American market, estimated in round fig- 
ures at $1,000,000,000, and by the immense 
volume of American securities that have 
been returned to this country, also esti- 
mated at not less than $1,000,000,000. That 
is to say, this large volume of credit obli- 
gations or securities of an investment char- 
acter has been turned into purchasing power 
through the mediation of banking credit, 
i. e., by the conversion of fixed investments 
into bank deposit credit, the process having 
been facilitated by reason of the easy credit 
condition of the banks. 

CREDIT AND NOTE INFLATION 

The process in its general features is 
not unlike that which has been going on in 
Europe, where Government obligations on 
a large scale have been issued to the banks 
in exchange for their credit, either in the 
form of banknotes or of bank deposit credit. 
No one competent to judge will doubt that 
there has been a very marked inflation of 
the banknote currency and credit of the 
banks of the belligerent countries: 
cations of a considerable, and, in some cases, 
a very considerable, depreciation, are too un- 
mistakable to the discerning eye to admit 
of question, and it cannot be doubted that 
the process of converting long-term invest- 
ments into liquid credits through the in- 
strumentality of the banks will, if carried 
beyond the limits of prudence in this coun- 
try, also involve us in inflation. 

The inflation in question, to be sure, isnot 
inflation of the character which is going on 
in the belligerent nations of Europe nor of 
the kind which has figured so often and so 
familiarly in the chronicles of American 
finance; it is not paper money inflation re- 
sulting from ill-regulated issues of currency 


the indi- 





aan 


Speculators Would Quickly Fill It 
Were the Banks to Remove Re- 
strictions on Loans on Stocks— 
That Would Greatly Increase the 
Danger of Inflation 


ERE it not for restrictions which have been 
mposed by the banks, Wall Street could now 


something like a billion dollars more of 


carry 

stocks without a dollar of additional capital. The 
New York Stock Exchange list shows 391 stocks 
with a par value of $12,404,733,000. At prices 


prevailing at the end of the first week in February, 
market $12,192,- 
collateral vaiue of 
which formerly 
would have been 
approximately The difference of 
$1,094,000,000 represents the extent to which specu- 
lation in Wall Street has been curbed by the extra 
margin of safety which conservative banking has 
deemed it wise to impose on collateral loans. This 
inused buying power is a billion dollar void which 
separates the market from the danger of inflation 
or at all events greatly lessens that danger. 
usually three factors in financing 
margin First, there is the customer’s 
margin, secondly the amount which can be bor- 
rowed from the banks on the collateral, and lastly, 
the broker’s capital, which is employed to the 
extent of the difference, if any, between the sum 
of the first two and the market value of the 
security purchased. Obviously there is a limit on 
the amount of securities which a broker can carry, 
and that limit is controlled, not only by the amount 
of his capital, but by the margin which the banks 
demand on loans. According to many that limit 
has now been reached. Many brokerage houses, 
if not all, are carrying all the securities they can 
Additional business of that kind 
is an embarassment. 

The unusual feature of the present situation 
is that the limit was reached much sooner than 
would have been the case under the general rules 
formerly were followed by the banks in 
making collateral loans. Applying the general 
margin requirements to the total value of the 391 
stocks on the list, it is found that the collateral 
value of the total has been reduced by somewhat 
This reduction in the bor- 
power of the brokers has been brought 
First, by the increased margin 
industrial collateral, 
value of the 
In respect to 
those known 
medium of 


these securities had a value of 
210,000, and an_ estimated 
Under the 
collateral value 
$10,159,000,000. 


$9,065,000,000. rules 


prevailed, the 


There are 
accounts. 


carry on margin. 


which 


more than 12 per cent. 
rowing 
about in two ways: 
which the banks 
and secondly, by writing down the 
offered by the borrower. 
especially 


require on 


securities 
more 
as wal which have been the 
particularly active speculation, this last method has 
effect on collateral values 
than the mere increase in margin. Thus, for 
example, Bethlehem Steel, which is selling at about 
accepted by the banks at a collateral value 
Motors, an- 


SLOCKS, 


individual 


StOCKS, 


had a much greater 


470, is 
of 187 or thereabout. On General 
other of the more sensational stocks, now selling 
at 480, the banks are lending at 150. Studebaker is 
either by the Government or the banks. It 
is rather to be described as credit inflation 
accompanying or resulting from undue ex- 
pansion of business and stock speculation, 
but it is none the less real and dangerous 
because based upon a foundation of gold and 
because not in violation of the established 
legal requirements with reference to the 
maintenance of banking reserves. It is in- 
flation of a peculiarly insidious and subtle 
haracter and therefore less likely to awaken 
concern than the more easily recognizable 
forms of inflation. 

Inflation is a portentous word and one 
not to be lightly or carelessly used. More- 
over, there are kinds and degrees of infla- 
tion. A century ago there was much earnest 
discussion in England, in connection with 
the “bullion controversy,” as to whether 
there could be a real overissue and inflation 
of the currency as long as the issue of bank- 
notes was restricted to loans in response to 
actual commercial needs and “ confined to 
paper of undoubted solidity arising out of 
real commercial transactions and payable at 
short and fixed periods.” It was never 


\ 


Dollar Void 


taken at 88; Baldwin at 77%; Crucible at 44; 
United States Industrial Alcohol at 96; American 
Coal Products at 100; Willys-Overland at 140, and 
International Nickel at 120. These figures are 
from 36 to 330 points under the market quota- 
tions for these stocks. 

These figures are not absolute, for the custom 
of banks in this respect varies. They are actual, 
however, to the extent that they indicate the aver- 
age prices at which these stocks have been accepted 
by ten different banks in loans made to one of 
the most active Stock Exchange houses. 

Estimates received from Stock Exchange houses 
of the proportion of the market value banks are 
lending on industrial collateral varied from 60 
per cent. to 75 per cent. The mean of these figures 
is perhaps as fair a general figure as could be 
arrived at, namely 6742 per Had old cus- 
tom been adhered to after the resumption cf the 
Stock Exchange and during the development of 
the market since the reopening, the banks would 
be lending 83 1-3 per cent. in lieu of only 674 
per cent. of the market value of these stocks. 

That would be on the basis of a so-called 20 
per cent. margin, which in practice means the 
pledge of $120,000 of stocks at market value for 
a loan of $100,000. Actually in that case the banks 
would be lending 83 1-3 per cent. of the market 
value. That in effect is still the rule with rail- 
road stocks which are in relatively scant supply in 
brokers’ accounts. The reason for that, of course, 
is that speculation has been centred upon indus- 
trial stocks. 

These figures show concisely how the amount 
borrowable on listed stocks under existing require- 
ments differs from that which could be borrowed 
under a general application of the 20 per cent. rule: 


York Stock 


cent. 


Values of Stocks Listed on the New 


Exchange. 


Railroads Other Total 

(123 issues) (270 issues) (391 issues) 
Par va $6,050,085,000 $6,354,648,000 $12,404,733,000 
Market value. 5,284,991,000 6,907,219,000 12,192,210,000 


Loan value: 


Now .. 4,403,000,000 — 4,662,000,000 9,065,000,000 
Under old 

rule . F 4,403,000,000 5,756,000,000 = 10,159,000,000 

Difference ...  cecccs . $1,094,000,000 $1,094,000,000 


The estimate is subject to modification to the 
extent to which the average price at which indus- 
trial stocks are admitted to loans is above or below 
the figure assumed. What is true beyond question 
is that the amount being loaned on stocks is very 
much under what would be loaned on them were 
they accepted by the banks at their quoted value 
and at a margin of 20 per cent. 

Were the banks to change their present practice 
in this matter great stimulus would be given to 
the stock market. For a short time at least a big 
premium would be put upon speculation and prices 
would almost certainly rise, probably a good deal. 
3ut this is the last thing which the banks ought to 
do. Intrinsic values do not depend upon the prices 
at which stocks are quoted, though, in the long run, 
intrinsic values contro] quoted values. Moreover, 
intrinsic values would be hurt, not helped, by a 
rise in prices brought about by lessening the safe- 
guards which have been thrown about bank loans. 
The effect would not be immediate but it would be 


inevitable. 


doubted by any of those who took part in 
this celebrated controversy “ that the dis- 
counts should be made only upon bills grow- 
ing out of real commercial transactions and 
falling due in a fixed and short period,” 
and that these “ sound and well-established 
principles ” must be followed if the conse- 
quences of a careless extension of credit 
and inflation were to be avoided. 

On the other hand, there are those who 
believe that there cannot be any inflation 


(Continued on Page 221.) 





PACIFIC GAS AND ELECTRIC CO. 


Few public utility organizations in the 
United States have shown a record during the 
past few years equa} to this one. A com- 
plete and careful analysis of the property, 
treating the matter from the standpoint of 
both bondholders and stockholders, has just 
been prepared for our clients. It brings out 
many features in the situation of unusual 
interest. 

A few extra copies are available fe free distribution 

MOODY’S INVESTORS SERVICE 

John Moody, Pres. 


85 Nassau Street New York City. 
Telephone 1299 Cortiandt. 
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- Handicaps 


Great Consolidations Not the Surest 
Way to Efficiency in Production 
—Some Advantages Which Rest 
with Small Producers Compared 
with Very Large Concerns 


By ARCHER WALL DOUGLAS 

HE natural man is always impressed by things 

of size and given to glorifying them 
because of their dimension. This elemental trait 
has much to do with the economic complications 
have arisen in modern commercial life 
because of the and widespread influ- 
ence of many industrial organizations. Some oi 
them having a giant’s strength used it like a giant, 
and instantly there was widespread alarm at the 
menace to democratic ‘institutions. The nation in 
general awoke to the elemental truth, long ago 
given out by Jefferson, that the fault lies in human 
nature and not in the individual. For the real 
mistake was in trusting human nature not to take 
selfish advantage of the situation. So we became 
overburdened: with repressive legislation aimed 
often at mere size. 

In some States corporations were forbidden to 
do business in the Commonwealth if their capital 
exceeded a certain figure. Some of this legisla- 
tion deserves the indictment of hasty reprisal and 
of inconsistency that has been urged against it. 
Yet much was sorely needed to repress the arro- 
gance and selfishness of those who, drunk with 
power, believed themselves above the law and be 
yond the effect of public opinion. 

Economie and social legislation has its uses and 
likewise its limitations, but its real emduring 
strength must be founded on the rock of natural 
So the really 


much 


which 


greatness 


law and the necessities of the times. 
effective and really needed so-called anti-trust laws 
have for their. ally the principles of economic de- 
velopment. 


BECLOUDING GENERALIZATIONS 


In all things the human mind runs to gen- 
eralizations, and it is this mistaken tendenc; 
which obseures and clouds the true relations of 


size and economical efficiency. There is usually 
the initial mistake of comparing transportation and 
industrial problems. In this case the underlying 


conditions are radically and inherently different 








Frem every point view, whether of economic 
necessity or the od of the public, or for the 
the benefit of the organization itself, there does not 
seem any valid reason for the existence of the 
small railroad sav s a disconnected local neces- 
sity. It is extraordinarily uneconomical, because, 
with few exceptions, from the nature of all trans 
portation organizations it navoidable expenses 











must be out of all proportion to its possible earn- 
ing capacity. Successful transportation today is 
necessarily a er Of 1 -W scope and 
connection, otherwise the ymnage cannot 
be had. 

Imagine now, in the a half dozen o 
more railroad lins between New York and St. 
Louis, each with separate and complete organiza 
tions, from President to section gangs. What 
would naturally be the kind « ervice, both freight 
and passenger, that the publi would get and at 
what cost? The question answers itself 

There seems to have solved the problem 








of the needed check on the possible abuse of this 
great power by the colossal transportation con 
panies, rather too completely railroads think, 
and it is evident that this str nt regulation 1 
one form or anothe here to sta: 

Industrial corporations are another and a dif 
ferent story. With them, as often with nations, 


mere size, especially if be much extended, means 
vulnerability as well as strength. There is no gen 
eral economic axiom to cover the ground, for the 


matter of each individual 
hand, 


in a hundred places, while 


streneth or weakness is a 
England, on the one 
empire is vulnerable 


case. with her world 


Russia, though greatly extended, is practically un- 
conquerable because she reality one concen- 
trated whole. So industrial life. 

In general it may be said that the possibility of 


general control of the trade situation by any great 


corporation depends mainly two. things—con- 
material 


competition. And these 


upor 


trol of raw and the ability to localize 


two conditions rarely occur 
in the same industry. 

The 
usually beyond the power of any one organization 
1ow there is not ‘wanting 
“standings between sev- 


control of raw material in most lines is 


to compass, though even 
7 


suspicion as to tacit uride 
eral great factors in li 


some lines that tend to largely 
bring about this condition, Even such arrange- 








of Bigness 


ments, if they exist, depend mostly upon the com- 
parative localization of the raw material. It is 
one thing to bring about what seem to be agreed 
prices in anthracite coal and quite another, and 
apparently an impossible task, to accomplish the 
same thing in bituminous coal. 

We hear much of the monopoly in crude petro- 
leum and its products. But even a superficial in- 
vestigation seems to disprove this belief and to 
reveal an apparently astonishing amount of com 
petition as might be expected of a product whose 
yield is so great and so widely located in many 
parts of the country. 

As most raw materials are the product either of 
mining or agriculture it is obvious that the 
lute control of them requires continually an amount 
of capital that staggers the financial ability of 
even the so-called predatory plutocrats. It has 
been tried in wheat, cotton, copper, tin, and some 


abso 


other things and always with temporary succes 
later on inevitable resultant failure. 

When the raw material, as in case of iron ore, 
is sufficiently abundant, there are usually enough 
competing and conflicting interests to obtain access 
te it to put the question of centralized control out 
of question. 

NOT ECONOMICAL 

The essential weakness of the large, extended 
organization is the failure to achieve, save in part, 
the very thing for which it is principally created, 
namely, the economies supposed to be brought about 
by concentration. Those who are familiar with the 
consolidations which followed the Spanish war will 
call that the promise of numerous economies was 
held out as the real basis of ‘their future stability 
Their 


most 


and 





and the principal excuse for their being. 
history then fails to this 
plausible and apparently logical promise. It ha 

true very largely of the manufacturing 
end, but is distinctly not true of the sales and oper 
ting departments. And for the very simple reason 
that human equation was entirely omitted in all 


since bear out 


proved 


these glittering forecasts. 

The efficient and especially the economical man- 
agement of any concern is in direct proportion to 
the ability of one man, the directing head, to intelli- 
gently grasp and administer upon the various de- 
This soon becomes impossible in a 

for the administrative ability of 
mind in these directions has its 
reached limits. It is always sought to remedy this 
obvious defect by the imposition of elaborate sys- 
Those familiar with the 
system know full well that the invariable tendency 
And 
it exists more for the sake of perpetuating and 
the system rather than to 


tails. great 


the 


easily 


concern, 


human 


tem. 


working of any 


of all system is to degenerate into red tape. 
thu 
maintaining produce 
Those who have watched the progress of 
itters from personal observation know how thers 
creeps into such consolidations undue expenses tha 
sine 


on become an ineradicable part of the bu 


‘here are always expensive officials, whose tin 
largely 


Entertainment funds are provided with 


energies are distracted by outside 


interests. 


the intent of keeping the good-will of the customers. 


Large traveling expenses are the portion of those 
who do not know how and can no longer afford to 
travel cheaply. Policy demands subscriptions to 


all sorts of public enterprises. Expensive office 


with expensive furniture are in expensive bvild 


ing felt that concerns of such standing 


gs, for it is 


cannot afford to economize in matters of appeai 
ance. Many of them are private offices, and the 
work of employes, so sequestered, is usually but a 


actua 


their 
and interest 


comparatively small 


possible efficiency. It is 


percentage of 
a curious 
ing fact that few things so tend to efficiency and 
concentration of purpose in work by employes a 


general association in one undivided area where 
the stimulus is the consciousness of general ob 


servation of every one by ail. 
EXTRANEOUS EXPENSE 

Many great consolidations have likewise added 
extraneous departments which bear no direct and 


mediate relation to the results of the busines 


Such, for instance, as development and agricultura 
departments, that are both patriotic and probably 
long-headed in the course of time, but for the nonce 
ire mostly mere additions to the expense account 


In some cases there is the sinister influence of 


the stock market, which often d 
successfully, that 
every 


demands, and 


mands dividends be paid 


when not earned.,. In great concern the 


leaks which are unknown and unusupected, o1 
else unréported because they are no one’s especial 
The employe feels too often that he is 
= mere cog in a machine, and because of the very 
vastness of that machine lacks that spirit of 


business. 


loy- 
alty and ambition for personal preferment which 
the best incentives to intelligent and 


are ever 





ef msolidation feels 
wis xpensive adverti 
friendship of a 
ym yathy goe 
ibiy Trequent 
that manufacture 
competitor 
the here. For the 
the 


torce 


tage in 
very 
ce t tne manageme 
most ol 


I without 


f n 


us things o 


ur the consolidat 
I > ystem there 
nun e direct and eco 
nal ability it is oft 
of the latter is 
inusual persona 
the spirit of econol 
perience, and accepts 
wit i of self-denial that 
| tin go hard, or else not 
at a greater unit, to whom 
spend my hard to be borne 
Equa t > small manufacturer is 
his hand to 
Expen 


one r i turns 
‘tates. 

1e little fellow. H 

off i in keeping with 


ut likewise absorbs 


ent free from outside d 


i né¢ pular $8101 


impre 
the ere easily destroy 
competitior 
a few instar 
‘ns lation has no stoma 
because in mo 
anStaI . walized. To reduce 
acrid ; in the main that it 


f 1 th 


, 1} 
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country ar 


D1 h large and small 


into t t forced to sel 
pl to the 


mall n an do things in the way 


sales of 


and shipping or 

a fev would not stand for 
such a 
that public 

under 

wise the <o: 


dog ] 
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from 
political and fina 


that 


ained such 


ui 7 iousness any at 
‘ompetitor can be 


int public wa 


cheap raw mat 
moder cle 
in effective 
nd short 
really ha 


t r distributive met} 


eptive ar 


nt service i 
high ylidation. 
the day ot 
i h in evider es | 
+} to increa : 
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Futile Cure for High Freights 


Increasing Burden on French People 
and Government Brings Proposal 
of Official Aid to French Shipping 
Which Analysis Shows Would Be 
Doomed to Insolvency 


Spe cial Corre sponde nee of The Annalist 
PARIS, Jan. 27. 
NE of our most serious problems is the question 
of transport, Not only 
is the would-be manufacturer for export beset with 


both by land and sea. 


many difficulties—labor, want of material or ma 


chinery, delays in obtaining permission to export 
his goods, &c. 


to satisfy the requirements of both State and ind} 


but, with the railways endeavoring 


vidual, while suffering themselves from shortages 
of employes and freight car 


plus the requisition 


ing of most of the cargo boats by the Government, 
it is not surprising that he is handicapped in de- 
velopment of oversea trade 
DISCOURAGING OUTLOOK 

When bottoms are ailable, outward freight 
charges are between 25 and 30 per cent. above 
normal, and marie it ance, instead of being 
from one-eighth to one-half of 1 per cent. 
varies from five-eighth of 1 per cent. to 


according 
The 


therefore, dis- 


1% per cent., (including war risks,) 
to the area and the 

outlook for the export merchant is, 
production is, of 


duration of the voyage. 


couraging. The extra 

course, a big factor in competing 
a factor, too, of 
take advantage. 


cost of 
for foreign trade, 


which neutrals are not slow to 


Insurance and freights—particularly the latter 
~—have had a considerxble effect on the cost 
of living here. Whatever the country may or may 


not sell abroad, it must purchase heavily, not only 


for military requireme sut for the civilian popu 
lation as well. It common knowledge that a 
very great proportion of these imports come from 


the United States, and a comparison of pre-war 
and present day fre 
structive. 

The cargo rate from New York to Havre, which 


my 1913 was about $5 


ght illuminating and in- 


s 1s 


per ton, (weight or measure,) 


fresent $25 t¥e mail steamer yuotations 
of from $8 to $10 now risen to an average of 


for 


forward delivery 


American seaboard 


$25. Freights 
shipments of 


are even quoted up to S40 


on oO eel for 
cargo 


although “ light ” 


has been dealt with as low as $18, when it has 
been possible to averay¢ it with the “ heavy ‘ 
Standards of timber from Canada, which formerly 


paid about $8, now pay $25 
A proof of the activity of 


‘ requl ed s the 


trade—if 
t by an 
official of one of the largest transatlantic freight 
300 to 400 steam 


America! 
any proof we statemeé 


t ts that 


companies here to the 
ers now arrive French ports fron he 
United States, wher the 
1913 was onl) 
CONGESTION 
When the boa eC th de. 
real 
more or less hope y congested, and steame 
often 
berth alongside the ia | 
for unloading is the nm factor, 
has this becom: hat essels generally find 
quicker ‘ital 
journey in b: 
It : ( i a é tior n the 
freights : to be »%ked for under « 
conditior i ‘ sssed 
Ministrv « 
with the subje e to ; 
amount o n ‘ able and othe 


number per month in 


trouble beg 4] he 


have to ‘ i re ey can 


and so marked 


~ 


chant fleet t e d 
the 
ships at ‘ | a 


elore { r ione 


country, « i ent to me 
national 

ingly, lic 

ice, hut ‘ ta 0 ) 

this na ty t f ) e i ked 

proje 
100,000,000 f to ve hipowne 


roceed to es ate { t} 


‘ ti 
I 


1 them 


-arned 


yunts adva - erest I 
suge 


themsely 


igher, the eamel 


many of them have voluntarily for; 


form the nucleus of the future mercantile marine 
for the development of French export trade when 
peace comes. 

While the scheme is a laudable one, it is ob- 
jected that State-aided concerns are frequently un- 
and seldom run on ordinary com- 
mercial lines. Propositions of this kind, too, which 
look sound on paper often have an unhappy knack 
of collapsing when they are brought into actual 
! The project, nevertheless, has many sup- 
porters and certainly merits careful examination. 

A well-known shipowner, however, has recent- 
ly drenched the scheme with a plentiful supply of 
el The object of the proposed bill is 


remunerative 





cold wat 
he says, but the project itself is sim- 
It is unthinkable that shipowners 
neutral or 
normal 


praiseworthy, 
ply “ wildcat.” 
can hope to purchase a good class of 


under five or six times their 


allied ships 
value, } view of the enormous revenues they are 


at present earning for their various owners. As 


to patched-up, inferior boats, they are, by com- 
parison, likely to prove equally poor bargains after 
the war, if not now. 


Whether the 


bor ] owed 


are bought with the 
money or with the shipowner’s 
own capital, it is that freights will have 
to be regulated so as to reimburse the original out- 
lay, plus interest and cost of working expenses, &c. 
Therefore, having effected the initial purchase at 
say five times the ordinary value, it is imperative 
should show, approximately, eight times 
their earnings to the repayment to 
he made to the State within the.prescribed period 

a rather strange method of reducing freights. 

Further, it is hardly thinkable that the war will 
run on into another year, and a sharp fall is cer- 
tainly to be anticipated in freights when peace is 
eventually declared. Where will the unfortunate 
shipowner (on borrowed money) be then? 

Partial remedies, in fact, are all one can hope 
long as the shadow of the war is upon us. 
One of these would be a stricter supervision of the 
requisitioned by the Government 


steamers 
State’s 


obvious 





the boats 


isual enable 





ior so 


ves sel] 


numerous 
tself for transporting men, munitions, or ma- 
terial. Instead of remaining for months in the dif- 


ferent ports of discharge, (as many of them do,) 
eventually returning home in ballast, they might 
easily bring back consignments of food or other 
supplies to France, thus increasing the reserves 
at heme at a minimum expense for transport, and 
sensibly reducing the enormous and still growing 
ndebtedness to neutral competitors. 

“ But,” caustically remarked the shipowner in 


question, “ that would be much too simple a rem- 
edy the average politician prefers something a 
reat deal more involved!” 


Why Pay Rent ? 


Corre ponde nee of The Annalist 
PARIS, Jan. 16. 
OQ k} of the most-abused men in Paris today is 
the Minister of decreed the 
of the payment of rents upon the out- 
The 


ded to 


pecia 


Commerce, who 


moratorium in question, orig- 
temporary 
time until 


relief, has 


the 


afford 


time to situ- 


ewed from 


become intolerable. 


rhe landlord, who has received no rent since 
that he is being exploited 


complains 


law which ought never to have been 
d, while the delingue tenant, having learned 
pleasur¢ of getting some g for nothing, 
not intend, if he can help it, to give up the 
extension 


tection afforded by the ontinuous 


e 1 omet g ‘ d on bot! sides 

e average land Paris and its environs had, 
ome unpleasantiyv notorious, 

tine the nighest ‘ ble rent for the 


t+ on ¢ j ~ometime e did nothing 


pe l enant to occupy 
the 


be ipplied by 


nent le greater part of 


ho ‘ evertne prevented at 
away whe 
In fact, rent é et raised at 


t ot n ents effected by 


times 


and it S 


L i. Yi a republ c 
the law on the f the proprietor. 

kely to 
i neh the erage land 


B andlords are not al! ¢ ing, any 


more 
e, and they usually 
Further, 
rent 


pendent Who aliso nave » live. 


one the 





due from mobilized families, although themselves 
still paying all the customary taxes to the munic- 
ipality. Also, there are many who, by eonstant 
striving and painful thrift, have managed to buy 
houses, upon the regular revenue of which they 
are largely dependent. House property has, in- 
deed, been a favorite form of investment here for 
many solid, visible, with a rising market 
value and free of irritating taxes, so it is easy 
how the non-payment of rent for 
upward of seventeen months has become an acute 
problem for a very large class. It was stated 
in a recently published financial review that the 
total amount of outstanding rents for Paris and 
the surrounding district far short 
of 1,000,000,000 francs. 


REPEAL DEMANDED 


Landlords are therefore asking 
; 


years 


to undestand 


alone is not 


why they should 
be the only class to be penalized during the war, 
and thus deprived of their proper revenues. While 
the Pa the 


disposed to Waive 
question where mobilized men and their dependents 


they are, on whole, 
are concerned, they are demanding the repeal of 
the original decree. 

On the other hand, it is hardly to be expected 
that the men who are suffering the 
trials and discomforts of the war, on 25 centimes 
discharge their 

Many of them 
are smal] tradesmen whose shops are closed; others 


refugees or 


a day, should be compelled to 


commercial obligations at present. 


belong to professions from which they derive no 
income whatever. 

Nevertheless, many workers are earning twice 
their us wages on kinds, 
and others, including all those employed in the 


ual war work of various 
civil services, &c., whose income has suffered no 
reduction, but who steadfastly decline to pay rent 
so long as the moratorium protects them. 

How they propose to liquidate their indebtedness 
efter the war is best known to themselves; some, 
hopes of a_ substantial 
simply putting off the 

A case was mentioned 


living in 
others 
evil day as long as possible. 
in the Chamber, where the whole question is to 
again on the 20th for re- 
vision—perhaps!—of a tenant who actually pro 
posed to buy the house with the rent he had not 
paid, provided the landlord gave him a full dis- 
charge for it! 
A MIXED SITUATION 
We consequently this 
combination: Landlords who are grasping, thos¢« 
who are who practically ruined, 
while others are receiving their rents as usual; 


doubtless, are 


rebate, while are 


be brought up inst 


are faced by curious 


not, some are 
per contra, there are the tenants who cannot pay, 
(and don’t,) those who can and do, a great many 
who could but do not, to which must be added the 
large class who have often, under difficulties, paid 
their rents from the commencement of the war and 
whether they 


are therefore beginning to wonder 
are simply honest, or merely fools. 

Such a complicated situation would be farcical 
were it not already a serious economic problem; 
for these various moratoria which are helping to 
pile up debt are becoming a real drag on th 
country. At the termination of the war, when 
France will require all her energies to build uy 
her trade again, she will find herself in an i 
extricable maze of internal financial embarrass 


ment, unless these and similar problems are take) 


in hand very soon and dealt with on sound bus 
ness lines by competent business men. 

In this deferred council, however, it is to be 
feared the late Minister of Commerce who drafted 
he original rent moratorium will find no place. 


Municipal 4 
Bond List 


Our recent list of municipal 
bends contains 


54 SEPARATE ISSUES 


yielding from 3.80 to 5.75 
The list includes the following 






Issue Yield = 

city of Buffalo, N. Y., 4 3.80‘ 

State of Georgia, 414 3.90% 
Newark, N. J., 434 4.00% 
Los Angeles, Cal., 414 4.20 
State of Louisiana, 5 440% 
Claitorne County, Tenn., 5 4.75 

Crittenden County, Ark., 6 5.40% 
Weakley County, Tenn., 6 5.75% 


Write to-day for I 


Our illustrated Booklet on municipal bonds, “The 
Premicr Investment.” wi be valuable to every 
buyer of bonds Ask for Booklet 18 


William R.Compton (Company 
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With Which Shall We Side? 

HE interest in the stand which this 

Government may take in respect to 
the status of merchant ships carrying arms 
for defense is not alone humanitarian and 
political. There is a very direct and sub- 
stantial economic or trade interest in the 
decision which the United States will reach. 

If we decide that because of new condi- 
tions of sea warfare international law is no 
longer to be considered as permitting mer- 
chant ships to carry arms for defense we 
will be aiding war at the expense of trade. 
The side which our decision would hurt 
would accuse us of altering our stand in 
this matter during the course of the war 
and to the advantage of the other side. That 
is a political phase of the matter with which 
we have not particularly to do here. Those 
who recall the ruthlessness with which Ger- 
many has carried on her warfare in defi- 
ance of right and in disregard of life wheth- 
er of neutrals or belligerents—that ruth 
lessness cannot deep down be forgotten as 
much as it seems to be on the surface—will 
lcok upon a decision by this Government 
which makes German submarine warfare 
easier and safer for Germany as lessening 
the restraint of humanitarian principles 
upon warfare, but with that neither are we 
dealing particularly at this time. 

The practical phase, that which has to 
do with the trade of the world, lies in the 
fact that such a change in our previously 
established position would make it easier for 
belligerents to prey upon commerce. Ger- 
many is the one which will do the preying in 
this war and upon Allied commerce, but if 
we should ever be at war ourselves the rule 
which we now are proposing to set up would 
be used against our ships. Having no hos- . 
tile intent ourselves it would seem that we 
would have much more to gain selfishly by 
throwing the our influence 
against the use of submarines against mer- 
chant ships instead of adopting a rule which 
would make it easier for submarines to at- 
tack peaceful ships. 

We could to the extent to which our own 
example and the weight of our influence 
went compel belligerents to employ against 
merchant ships only such war vessels as can 
beyond doubt fulfill the obligations of warn- 
ing and search and provision for those on 
board either by placing the captured vessel 
in the hands of a prize crew or else by tak- 
ing the passengers and crew aboard another 
vessel. To place them in small boats to shift 
for themselves is not putting them in a 
place of safety. If it be contended that to 


weight of 





adopt such a position would limit the effec- 
tiveness of modern machinery of war, let 
that charge stand. Better limit the effi- 
ciency of warfare than add to the obstacles 
which war already places in the way of trade 
and peaceful communication. 

This nation has a very rea! and even a 
very direct interest in the defeat of Ger- 
many in this war, but this argument is not 
based on the effect which our stand in the 
matter of armed merchant ships may have 
for or against any of the belligerents in this 
war. It is based on the principle which this 
nation should do all within its power to 
support, that peace is superior to war, that 
trade is to be interfered with not as much 
possible but as little as 
war, and that neutrals have 
which because they are at 
above the rights of the nations at war. 

The weakness of this argument 
perhaps in that it would impose restrictions 
not only upon warfare of aggression, but 
upon warfare of defense as well, and that 
this would put a premium on aggression, 
since the aggressor necessarily cares less 
for the rights of others than do those who 
seek only to protect themselves against at- 
tack while avoiding attacks against others. 
That, is a phase of the matter 
which could probably be better dealt with 
by a vigorous and fearless stand by neu- 
trals in time of war than by acquiescence 
in the assertion by a belligerent of the right 
to put trade under still greater disadvan 
tage than it already labors under. In the 
present situation this increased disadvan- 
tage could be brought about with our ac 
quiescence only by our abandonment of a 
rule of international law which we stood by 
at the outset of this war and have stood by 
until now, though apparently we are on the 
point of changing our position. 

If we were at war and our merchant 
ships were being sunk by submarines would 
we refrain from arming our vessels if there- 
by they could be rendered immune from at- 
tack by submarines? Unless we are ready 
to answer that question in the affirmative 
cur reply to Germany’s notice that afte: 
March 1 she will sink armed merchant ships 
without notice should be that we will recog- 
nize no such right, and that if American 
lives are lost thereby we will hold her to 
“ strict accountability.” But if we were to 
say that again we should mean it, and do it. 


possible by 


rights 


as 


peace are 


lies 


however, 


— 
Opportunity for a Leader 

r is perhaps an impugnment of the frank- 
I ness of the railroad men who are 
seeking an increase in wages and an eight- 
hour day that they are not interested much 
if at all in a reduction in working hours but 
merely in the additional increase which over- 
time for all work above eight hours would 
give them. At the same time this accusa 
tion, if it can be called that, which is made 
relieves the men 


now 


by some railroad managers, 
of the imputation that they are seeking to 
reduce the productive power of the countr) 
by depriving it of labor which the country 
needs. 

As a matter of fact not all railroad men 
work anything like ten hours a day now. 
Moreover, if the eight-hour day 
granted it might not result in any less work 
being done by the men but only in less work 
being done at the minimum wage and more 
being done on overtime at a 50 per cent. 
higher rate. That would add to the cost of 
railroad operation, but that fact standing 
alone does not prove that the men are wrong 
in so far as they seek more money for the 
work they do. No doubt a wage scale which 


were 


would not put men under the incentive to 
extend their work into overtime would be 


and overtime ar- 
1 question of method. 
sarnings of the men 


preferable to the time 
rangement, b 


_" 


1s mol they are not get- 
ting uld help them 
vet T ver, should get 
as mpulsion should 
not re increase is de 
employed to g 
The question 
de tion. Yet it 
plain t the sort had here- 
tofors both to the rail- 
road he wage increas 
oral the men, and the 
boards to all 
the sarnings to offset 
nei railroads in an 
It i tter to deal with 
but i roblem cannot be 
<ettl ! settlement takes 
into r ! ights of the men, 
the 1 and the right 
of the} e considered aside 
O three are inter 
rela t be put under 
pl that is too low 
no! required to pay 
more 1 ford. The public 
wl ise of the capital 
inve d the product of 
the ] operate them 
mi 1 ensation to both, 
but at t plain that the pub- 
lic pay more than the 
com tr It is essential 
tha mnsidered, if not 
tog tion to the others. 
TI or the considera- 
t10 past has evidently 
not bes a)! yped or fully em- 
powel problem in this ex 
hausti re—is” he 
oppo ht sort of leader. 


Vo Home Trade 
ECAUSI ry has known so lit- 
B tle al e of its home trade 
our recent 
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and 


interest 


estimate was 
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1-9 _" hax 
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rvard. Professor 

Irvil the defense of hi 
estimat pon which oui 
oO cd. He has in 
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th accuracy of his 
he subject is one 
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au ng the value or 
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London Stock Market Cheerful 
Thinking Germany Wants Peace 


Cable to The Anna 


By 


Feb. 12. 


LONDON, 


USINESS in stocks slowly increased as the week 
progre sed. Sentiment 1 more cheerful, re 
Hlecting the many indications of the German desire 
for peace and the impression created in neutral 


hange. 


markets by the manipulat on of Te ri c¢ eX 
What are regarded as favo ible developmer! n 
the military situation have also been helpful. The 
increased interest n the iarke found outlet 
chiefly in the more speculative issu¢ ibber shares 
again absorbing a fair amount of publ money 
prices the while rising steadily 

Active dealings and a sha p advance ¢ oO 
of Courtaulds, Ltd., manufacture of artificial 
silks and cther fabrics, were due prim: y to the 
great increase in profits last vear. but also to the 
receipt of a large sum for the pany’s interest 
in the American Viscose Compa ! oug he 
sale of United States patents to that 

Copper shares were buoyant in response to the 
great strength of the metal. Investment | ness 
is moderate. Colonial Government securities were 
the most popular. The American market was in- 
fluenced by the reported settlem« of the Lu 
tania case, but business was no broader. The Gov- 
ernment is still handling the bul} the securitie 
sold. 

Many British railway dividends have been de 
clared. Most of them were as forecast. The chief 
exceptions were the Brighton dividend, which was 


better than had been looked for, and the North 
} 


British, whose distribution fell below expectatio 


The money market is more stringent, owing to 


of Government 


bonds and 


mar- 


the rapid gathering taxes and to 
absorption of funds through Excheque1 
still quiet, the 


Treasury bills. Discounts are 


ket_awaiting the issue of Russian commercial bills 
ae British banks and discounted in 
The should the 
ruble, which already 
Ru 
£10,000,000 at 6 


The 


London. resultant credit improve 


sterling value of the shows 


some advance. A new issue of sian Govern 


ment one-year Treasury bills fo 


per 


ceeds will be used to pay off a similar amount due 


cent. discount has been announced. pro 


—— 


7 War Year in 


) {nnalist 


The 
LONDON, Jan. 25. 


ence of 


Special Correspond 


STUDY of the position of the principal English 


clearing banks at the close of 1915 brings some 


interesting reflections. It will not be der ied that 
the greatest financial disturbance in history has 
left the British banking system unimpaired. The 
test has been a rigorous one, but the banks have 


emerged with flying colors, and at the end of 


eighteen months of wealth-destroying conflict they 
are still prepared to play a great part in providing 
the necessary finance for the continuation of wa) 

The 


changes in their activities and produced some im- 


war has wrought some far-reaching 


portant variations in the character of their balance 


sheets, but the position as disclosed on the last day 


of December is such that the British public can 


have every confidence in their strength and ability 


to meet all obligations. To an extent never con 
templated in times of peace the banks have found 
it nece Sary to place their resources at the dis 


posal of the Government, but so excellent is th¢ 


system that has been built up and so smooth its 
working that hundreds of millions erling ha 
been provided directly in the form « il iptio 















“BOND TOPICS” 
















preaicted 


Feb. 22, whi was placed last year at 5 per cent. 


discount Russia is also borrowing 50,000,000 yen 


in Japan on twelve months’ bills at 5 per cent. dis- 


proceeds will remain in Japan for the 


purchase there of s ipplies needed by Russia. 


Much interest is being taken in financial circles 


Sweden’s obli- 


j he statement that the Bank of 
gatio Oo gold has been suspended for one 
ear 01 o the fear of inflation from excess 
credit 
B } r et for January contrasted 


th Decembe how imports up £3,000,000 and ex 


ports £3,900,000 The excess of imports over ex- 
ports for the month was £29,700,000. Comparison 
th J 1 1915, shows imports up £7,700,000 
and exports up £10,400,000. The excess of imports 
er export n January last year was £32,100,000. 


Paris Stock Market Active; 
Coppers Up on Rise in Metal 
Bu Cable to The Annalist 
PARIS, Feb. 13. 
firm this week and transac- 


_ bourse wi very 


elatively large. There was heavy 


trading in coppe due to the higher price of the 
metal. Rio Tintos gained 46 francs today. 

Ce ied activity was displayed by the Span- 
ish, Russian, and Japanese groups, but Cleveland 
ost part of the previous week’s gain on denial of 
eports that the Government had been buying that 
tor o hange purposes. Haitians have failed 
to maintain the January rise, the 5 per cent. gold 
bonds having declined 38 franes since the beginning 
of this month 


The exchange market was easier, following the 


nade between Ministers McKenna and 


arrangement 


Ribot. New York bankers have agreed to arrange 
an exte on of commercial credits, accepting ninety 
days’ dr: against purchases for French account. 
Substantial buying of rubles followed rumors of 
Rumanian intervention and the creation of further 
Russian cre England and Japan. 
[The Government’s revenue from taxes in Jan- 
i Wa »,000,000 franes greater than in the 
ame month last veat 


English Banking 


to war loans, many hundreds of millions more have 
been furnished indirectly on behalf of customers, 
and immense amounts of credit have been turned 
over in connection with the vast payments which 
the war has entailed. 


Having regard to the exceptional situation cre- 


ated by the war, a substantial growth in the de- 
posits of the banks was to be expected, partly be- 


of 
able in connection with the war emergency meas- 
for the 


allied nations and the overseas dominions. 


certain amount inflation was unavoid- 


cause a 


ures and the provision of large credits 


benefit of 
Every possible effort has been made to keep the 


creation of artificial credit within reasonable 


the Bank of 
of £160,- 


been repaid and inflation reduced to 


bounds, and of the advances made by 


England for various purposes upward 


000,000 have 
while 


that extent, but abnormal! conditions prevail 


tificial be avoided. 


a certain a y cannot 
Taking for purposes of comparison eleven of the 
of their 
was £752,000,000, in 
at the end of 1914 and 
of the year 


increase 18 a 


the 
1915 
£686,000,000 


the « 


principal clearing banks, aggregate 


deposits at the end of 
ontrast with 

£580,000,000 at ose preceding. 
Some part of thi 


f it is 


growth, 
the absorption of other 


natural 


ome due to 


part ¢ 


institutions, but the greater part has been brought 
bout | y the exigencies of war finance. 

The acceptances of the banks have shown a 

oderate increase, but certainly not to the extent 


after the outbreak of hostilities, 


hortly 


—EEE vhen it iggested that the acceptance busi- 
Ceatiaiaatll iess would tend to concentrate itself in the 
A-H-Bickmore & Po. hands of the joint stock banks at the expense 
lBroadway,NY. of the recognized acceptance firms. The total 

on Dec. 31 was £41,341,000, as compared with 





£38,677,000 a year before and £38,150,000 at 
close of 1913. The advance the e 
months is fully accounted for by credit of £10,- 
000,000 arranged between British and- American 
] the of 1915, 


not be assumed that first impressio 


in last twelv 


and it must 
with 2 


will not 


months 


final 


nd of acceptance’ business 


ual be justified. International financial tr: 
action f the kind which involve the creation of 
acceptances have been very materially curtailed 
nee the outbreak of the war, and there is every 
reason to believe that when normal! financial con- 
ditions again prevail the banks will concentrate in 
their hands a larger proportion of the acceptance 
business than was the case heretofore. 
rhe ca holdings of the eleven banks ar‘ st 
a little below the 1914 aggregate at a total of 
£145,830,000, but this figure contrasts with £94,- 
97,000 at the end of 1913, and it will be admitted 
that the additional liabilities in the form of de- 
posits are adequately supported by specie and 
other forms of legal tender. The London banks 
regard their call and notice money as the second 
e of defense, but in this item there has been a 


from £76,671,000 at the end of De- 
to £59,842,000 a year later and £45 


This shrink 


Steady decline 
1913 


882.000 o7 


cember, 


the final day of last yeai 


+ 


age must be attributed to the lessened activities o 


the discount market, whose supply of international 
bills has be largely cut off and whose borrov 
7 


the banks to finance such bills are there- 


ing fron 


fore considerably reduced. It is also believed that 


some of the banks now include their Stock Ex- 
change loans with their advances instead of re 
garding them as notice loans, a necessary modifi 
cation in view of the fact that these loans are not 
compulsorily repayable until one year after the 


war 


in the banks 


Of striking importance is the rise 
of securities in the form of actual invest- 


This 


scriptions to the Government 


holdings 


ments. is accounted for by ther liberal sub- 


loans, and their 


war 


ready and substantial participation has contrib- 
uted greatly to the successful flotation of the im- 
portant issues which it has been necessary to make. 


The actual investments figure at £242,000,000, as 
£108,780,000 on Dec. 31, 1914, 
907,000 at the end of 1913, the total presumably in 


as the 


against and £79,- 
cluding holdings of Treasury bills as well 
of the The figures 
disclosed are arrived at after making provision for 


long-term loans Government. 
the heavy depreciation which has taken place in ex- 


of all 


quence of the new standard of value which has been 


isting investments descriptions in conse- 
brought about by the enormous demand for capital, 
the amount so provided exceeding £3,000,000. 

The total of advances and bills of exchange is 
£561,000,000, as compared with £411,999,000 twelve 
£371,227,000 Dec. 31, 


and ,22 
1913, the falling off during the last being 


months previously on 
year 
chiefly due to the reduced holdings of international 
drafts, the direct consequence of the smaller volum 
of dealings settled by means of these credit in- 
struments. 


Proposed French Tax on War Profits 


_ 4 ] 
Hpecia Annatist 


Correspondence of The 
PARIS, Jan. 18 
HE draft of the proposed tax on war profits has 


now been laid before the Chamber, and will, if 
passed, apply to “ exceptional profits ” 


Aug. 1, 1914, to Dec. 31, 1916. 


earned from 


This is the schedule: 


Excess Profits—Up to 10,000 f nes > me 
ax 10,001 to 50,000 franes, 10 per cent tax O007 
t 100,000 francs, 15 per cent. tax 100,001 to 200.000 
cs, 20 per cent, tax 200,001 1 00,000 frances, 25 
pe eent. tax; above 500,000 francs 0) per ent tax 


It is interesting to learn that “ intermediaries ” 
are subject to the tax—an instance of poetic justice 


in an unexpected-place. 








Our Four Booklets 
We will send vou on application, without 
charge, any one of the four following booklets: 
No. G—‘Odd Lot Trading.’ 
How 3 May Trade in Ne York Stack e Se 
ounts of Less The 100 S&S es 
No. 7—“The Partial Payment Plan.” 
He } lay laves hile You S« 1 
ases f Se rities t« You i ‘ 
No. 7-A—"Odd Lot Invesiment 
Ho 4 May Buy as Liltle as One Share Ste iis 
} 
Ne. G-2—"'S100 Bounds 
‘ Invest You I 
ation 
Sent on Request 
Speaiauists IN” 
Members New York Stock Exchange. 
IN OFFICE, 61 Broad Y 
S & Broadway 125th St. & Ler 
West 82d Street. 26 Court St Brookiyn 
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FOREIGN EXCHANGE 


Small Profits 


— the most favorable conditions, dealings 
in foreign exchange do not turn in very large 
direct profits to banks and banking houses which 
handle international transactions on a substantiai 
scale. It is reported that a trust company, whose 
turnover in the foreign exchange market last year 
rose into the billions, cleared so small a margin of 
profit that it was expressed as “ per mill” instead 
of “per cent.” The direct purpose of a foreign 
exchange department in most banks is to facilitate 
business generally, in the way of increasing the 
number and size of deposits and in drawing te the 
institutions a greater clientele. It is natural for 
commercial houses with many remittances to make 
to other countries to do their banking with insti- 
tutions which give them first-grade attention in 
exchange matters. 

Reichsmarks supplied the exceptional factor of 
a dull week in exchange. It became evident on 
Monday that the German banks were supplying 
less and less exchange, evidently as a result of 
the agreement among leading institutions of Ger- 
many to restrict importations of goods not essen- 
tially needed by cutting down the amount of funds 
available in other countries to importers. It was 
reported that the Reichsbank was entirely out of 
the market, and at the same time exchange dealers 
detected a nm of sales of reichsmarks for 
Amsterdam 

The product was a 


recessit 
account 
reichsmark 


sharp rise in 


quotations from 74% cents to the four marks to 
q71 Compared with the minimum of the pre- 
ceding week, Berlin checks at the latter figure 


showed a gain of 4 cents. The call upon banks 
for remittances to the German city slackened some- 
what in closing days of the week, and this, more 
than an supply, accounted for a 
recession to 75% on 

Guilders maintained 


the point at which it 


increase in the 
Friday at the close of business, 
a level substantially above 
would be cheaper to make 
remittances to Amsterdam in gold than by check 
or cable, and it was believed that gold 
shortly go out under an agreement with the British 


would 


< 








European Bank Statements 
Bank of England 
Week ended Feb. 10 
( inge From 
lf I vious Wee 1915. 
Cir tion 6H5,.00K £1,534,000 £54,415,000 
Publ deposits 2 GAD, OK £595,000 46,446,000 
Priva deposit 487 OOM 1,904,000 115,800,000 
Gov ecurities 2 8 24,758,000 
Other securities 1 , 3,391,000 104,615,000 
Ww 2 926,000 51,239,000 
res. to liab i : 0.78% 31.57% 
Bullio 54 4 1.592.000 67,204,000 
Bank rate ..... % 5% 
Bank of France 
Feb. 10, 1916 Feb. 5, 1916 Jan. 27, 1916 
r ; Francs Francs 
Gold ere 4), 000 9,019,500, 000 5,011,500,000 
Silver ; vn 355,100,000 353,700,000 
Discounts ..... 1,93 0), OOK 2 247,700,000 = 2,192, 700,000 
Circulation 14,144,700, 00 14,054,400,000 13,858,000,000 
Deposits ..... 2,204 OU 1.9008 S00 000 2.045, 700,000 
Treas. deposit 83,800,000 114,90), 000 99,600,000 
Advances . 1,262,900,000 1,270,200,000 195, $140,000 
Bank of Germany 
S f Fe 11 
Total 
Marks Marks 
Gold cocccccoccces 2,454,900,000 *1,400,000 
Bills beaseaces 5,239,000,000 33,500,000 
Notes 6,450,000, 000 51,000,000 
Deposits ...... - - » -1,625,900,000 159,000,000 
Loans to “ loan bar 1,617,000, 000 141,000,000 
Gold reserve on 1 8.1 *0.4 


*Increase 


Bank of Netherlands. 





W 15 

1916 1915 1914 

Dutel Dutch 

G i Guilders 
Gold $41,794,488 123,497,415 151,517,911 
Silve:z a ee 777, 05t 6,054,200 8,925,532 
Bills discounted S4.904,511 152,784,378 87,876,758 
Advances ® i 129,551,615 87,480, 162 
Circulation ...... 77,947,300 483,476,790 324,752,385 
Deposits ry $s 105 29,194,215 4.580, 861 


SHORT TERM BONDS 


THAT YIELD _ 6% 
COMMERCIAL ‘SECURITY COMPANY 


tablished 19 Resources 37,000,000 
Knabe Bidg., 5th Ave. & 39th St 


Government if the guilder rate did not soon lose 
a part of its premium. Bankers said, however, 
that there were no urgent payments to be made in 
Holland of large amount as far as they were 
aware, and for this reason a stationary rate might 
delay gold exports until the market gave definite 
indication of moving upward again. No informa- 
tion regarding the gold reserve established by the 
National Bank of Commerce for the Bank of the 
Netherlands was available, but the bankers con- 
sidered that its existence worked to hold 
guilder quotations down. 

The week’s range of rates 
countries was as follows: 


alone 


for the principal 


Range Week Ended Feb. 12 Dis at 
High Low Close or P 
l im 
Sterling ... 4.761-16 4.753-16 4.76 2.2 
Francs .... 5.86 5.70% 5.86 13 
Marks ..... 77.50 74.25 75.75 0.5 
Kronen ....15.00 13.25 14.00 0.2 
Guilders ...42.18% 41.87% 42.18% + 5.0 
BOR! gas 6.75% 6.7614 6.7534 30.3 
Rubles ....31.50 29.75 31.50 —38.8 
Francs 
(Swiss)... 5.21 5.22 5.21% — 07 

Peso (Spain) 19.05 19.00 19.00 — 1.5 


THE TRADE OF FRANCE 


Increased Imports Necessitated by War 
and Decreased Exporis Bring Adverse 
Balance of 5,000,000,000 Francs 






Spe ial Corre sponde nee of The Annalist 
PARIS, Jan. 25 
HE official statistics of French trade in 191 
have just been published. In comparison 
the previous year they show: 
IMPORTS 
115 } 
Fran Ir 
Foodstu 2,549,371,000 1,815,487 
ha l ‘ 23,153,524,000 OS.147 
ds .2,371, 587,000 1.080 
Total ol Ah ec at a 8,074,492 000 402.160 000 
EXPORTS 
1915 114 
Francs io 
I ISTUITS§ ..cccevece . 548,687,000 645.993.0001 
I i ils 6 129 000 1,299,050,000 
lar red good 2 575,740,000 
Goods | ]1 post 179,289,000 348,051,000 
Total 3,022 302,000 4, 868,834,000 


Thus it will be seen that imports exceeded ex 
5,000,000,000 franes, whereas the ad 
1914 was 


port by ovel 
balance in only § 1,533,000,00' 
The phenomenal increase in imports is another 
proof of what war really means to an 

like France, although there ars 
who fail to 
purchasing power, and 


country 
now, understand the de 
preciation of the franc’s 
it to be the result of a conspiracy amor 


people, even 


to defraud them. 
the 1915 are 


more encouraging with regard to exports than those 


the bankers 


The returns for last month of 


French Trade by Months 
(In Francs) 
EXPORTS 
1914. 
402,246,000 
589,524,000 
28,511,000 
589,905,000 
620,315,000 
545,302,000 
475,352,000 
243,417,000 
155,841,000 
183,403,000 622,534,000 
169,577,000 


594,400,000 
265,643,000 616,376,000 


1915. 
413,840,000 
575,347,000 
644,451,000 


652,005,000 


1915. 

. 153,564,000 
. 231,273,000 
. 263,484,000 
. 267,128,000 
May ........262,616,000 
271,781,000 
eeakaieds 246,459,000 
. 228,904,000 
258,605,000 
. 262,234,000 
. 285,460,000 
290,814,000 

3,022,302,000 4,868,854,000 6,875 387 


IMPORTS 
1914. 
738,517,000 


773,495,000 


Month. 
January 
l'ebruary 
March 





565,843,000 
coeeses 555,064,000 
540,089,000 
531,240,000 
September 584.198 .000 
| ectober 

November 
December 
Year 000 
1913. 


687,934,000 


Month. 1915. 
January ....343,730,000 


510,773,000 683,796,000 


February 





March 27,746,000 780,031,000 694,557,000 
April 365,000 730,568,000 798,801,000 
a ee 601,593,000 681,122,000 716,540,000 


WE sa 400 769,552,000 
nas a 715,634,000 
. 847,305,000 


706,306,000 733,403,000 
574,107,000 
248,734,000 
256,127,000 


239,523,000 


695,166,000 
5dD9,3 $1,000 


652,490,000 





September ...729,577,000 
..+- 741,991,000 
November .618,051,000 266,781,000 
December .873,177,000 406,858,000 
Ore 8,074,492,000 6,402,169,000 8,508,380,000 


October 721,616,000 
758,846,000 


$25,890,000 


Estimated. Germans within fifteen miles of 


records sent to Bordeaux. 


ra MIITIT ATED PAGES 


for the ; een from the follow 
ing f 
D iber— — 
, 1914 
Fra 
MM) 197,026.04 
i OO 144.2 ” 
nA 65.5606 x 
u) 41K) SOS > 
1914 
Fy 
a ou ~ 
1.000 46.687.000 
Ou 134,1 Mx 
G OO 15,442, 00 
oy vt +4 ui 
rease in import f 
166,519 ncluded 192,922 


ig to a partial re- 


iin manufacturing 


itary requirements 
Ex} by 25,171,000 francs, 
I yutput of manu- 
W province n 
yuntry on a war 
at Noyor m 
rures are t 
distressi 
+ ee the 
ymI ! 
»f exp 
ne > 
5 1 Permits 
Hy 
14.050 
(5, GE 0 
4 
25,711,82 , 
44,544,174 
, 12,617,60 
$85,549 2 
i Orders 
of the [ ] 
1 of each 1 
1 1914 
18 161 ) 
: l »,0260,44 
I 749 4,65 
: 1 244 4,27 s 
1,264,598 99 
i 8.196 4,032.8 
$928,540 4,158,589 
A 1,908,465 4,21 
618 3,787 
] 152 >,461,09 
89 489 3,924,59 
806,220 3,836,643 
89,292 4,1 7 
eported hy > 
ere 8.489 x 
ind the 
( 1910 
Failtsres 
Liabiliti 
191 
286 =6$49,640, 
$2,404,630 
23,658,1 
: 13,517,871 
I 21,053,21 
18,515,1] 
18,9534,9( 
ay 
lf OR ) 
} 25,52 
15,694 
ecel 19,605, 
0? 286 } 
IRD 
im Minimum 
In 1906 
6 10,68 
14 In 1906. 
al 8,859 $119,201,51 
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In the Market Place 








Shifting a Marke 
g a Market 
Special Correspondence of The Anna 
LONDON, Jan. 25. 
HF operation of the Government’s 
the mobilization of 
been a severe blow to the London Stock Exchange 
The London i 


ties has been so greatly curtailed that brokers find 
ree] 


American securities has 


market in American railroad secur) 


its prospective activitie carcely worth the trouble 


of attending the floor of the House. 
FAVORED 
inauguration of the Government pur 


holder have 


+ th 
tne 


TREASURY 

Since the 
chase of bond issues 
favored the Treasury a expense of the market 


partly because in most instances they make a bett« 





bargain, and partly because they are d 
patriotism to assist the Government } effo 
to maintain the exchange The Stock | hange 
cannot effectively compete with the Treas vy be 
rause the latter pays the commission stead of 
the client and does ot e securiti« shipped, 
an essential sa ird i he case of an ordir ‘ 
investor who dispatches | is 0 to< to Ame ’ 
During the closing months of 1915 the re 
amount of bonds turned over to the United State 


by British holde rave the Stock Exchanges onde 


much profitable business, and when ( erT 
ment scheme cut it off they grumbled as : itter 
of course, but reflected that things ight have 
been much worse. It was then expected he 
share market would remain to them fe é 
The disillusionment has been rather d ee 

and the shifting of the centre of ¢§ 
Throgmorton Street to the Treasury Departme 
in Old Jewry, where securities are accepted 
brought something like a « is in the tory of 
the American market 

JOBBER DISPLACED 

Brokers who handle American sé tic 
their clients will find a good deal of remunerative 
employment, but the jobbe who acts a nte 
mediary between the broke and the ultimate 

1 dealings take place in the House, finds 
meelf syde@enly deprived of h livelihood, He 
has only a few securities left to dea) ir Of these 
the most important are Canadian Pacific shares 
which have been left out of the Government li 
owing to fears of a possible challenge B h 
control of the line should ;: y considerable quar 
tity of shares find their way to the United State 
—Steel common and the lower-priced America 
railroad shares, a group which will o t 
suffice to keep the market in existence. 

The principal jobbers in the market are en 
of standing and probal ly cor iderable r 1. but 
there are numerou maller men who e as it 
were by favor of the leaders, and these d the 
clerical dependents have a very thin time ead 
A ONE-WAY MARKET 

It must be remembered that owing to the Tre: 
ury restrictions the market can only deal one way 
It can sell to, but cannot buy from, America, thank 
to the physical possession regulation, and as most 
of the selling is now direct to the Government the 
outlook is a gloomy one, more especially as almost 


immediately the number of bonds is to be extended 
Migration to other sections of the Stock E 
naturally suggests itself, but the maste y of the 


xchange 


ins and outs of an unfaniiliar department cannot 
be contemplated lighthearted vy, and | ne is 
not sufficiently brisk elsewhere to rende new 
comers particularly welcome. 

Probably no business community has been s« 


heavily hit by the war as the London Stock Ex 
change, but it 
and if convinced of the necessity in the 
interest it is prepared for any 
the satisfaction of knowing that the exchange mar- 


patriotism is as stanch as ever, 
sacrifice It ha 


ket keeps steady and shows no inclination to indulge 


in another violent plunge, and if the security mobili 
that 


+ 


terests 


zation is an essential element in 
stability then the 
must be a purely secondary consideration 


maintaining 


immolation of other i: 


APER authorized 

order of the Villa 
the sidewalks at $6 for 5 cents. 
more than its intrinsic 
cost to the engravers. 


currency and printed by 


Government is selling on 
That is probably 


value, but less than the 








We Will Sell 
$5,000 Aetna Explosives 
6s, 1945 


H. F. McCONNELL & CO. 
25 PINE ST., Tel. 6064 John, NEW YORK. 


plan for 





Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


— the National City Bank moved into its 
present quarters a staff of guides was pro- 
vided to take callers through the institution. When 
an efficiency expert was hired the privilege of 
eeing the withdrawn. It was found 
that the passage of a troup of visitors, especially 
ladies, took too many clerks’ 


bank was 


if they were young 


from their ledgers. 


minds 


promoter took a new automo- 
up with the partners of an 
days ago failed to 
investment bankers said 
and 


A SUC CESSFUI 
4% bile proposition 
nvestment house a few and 
enlist their support. The 
full of automobile issues 
le The promoter laughed at them 


ne gatneres p paper 
“How ab e standard railroad stocks?” 
he asked. “ How any of them are there on the 
Stock Exchange of those how many are stale? 
How mar F der companies are there in 
hich interest ed out How many manufac- 
turing companie You can count the automobile 
es traded in o e fingers of your two hands, 
and the epresen he second greatest transpor- 
tation busine the werld. What’s more, that 
ill soon be the We are just skimming the 
irface of the otor car financing that the United 
States W) e¢ the next five years.” 


Ww AT ha hece e of the once-popular pastime 
of routing all Italian parades through the 


neial district It used to be a rare week that 
did no ing east two through Broad Street, 
vhite capped ack barbe and bartenders 
leaning proudly back in funeral coaches, preceded 
y a band o 1ught musicians and followed 
by the canaille on foot. As the parade passed 
it was bombarded with rolls of ticker tape and 
cheered mad! yy the irresponsible Curb brokers. 
A fine sense « he obligations of neutrality may 
nave ende d | tor 





M! IST broke make a very nice profit on their 
custome out of interest charged on balances. 
The isual practice to charge the customer 6 


d ¢o pound the 


pe ent. a interest monthly. 
lor a long time past the brokers have been able 
to get call money at 2 per cent. or better, and 
ne loz f % per cent. If a customer 
hz 1 bi e | objects strenuously enough 
e may get h ate owered to 5 per cent. When 
‘ is a credit e with the broker he gets 
, oO} per cent o! it Of course the customer 
, hg ep lege of taking up his stocks 
d ge ¢ loans at his bank if he thinks 
he can do be é 
age ve c aintained an office in on2 
of the oO inent buildings in the finan- 
district. On his door were the names of sev- 
eral companies, unknown, however, to 


imposing 


ny of the manuals. His residence was an up- 


town hotel, where the rates are, to put it mildly, 
adequate. From time to time the lawyer got his 
name into the papers by appearing at a stock- 
holdei meeting to oice objections. After such 


meeting he would dictate an interview with him- 
elf as a champion of minority stockholders which 
ucted to deliver to the news- 
knew, the office 
ient and the lawyer never handled 
For perhaps five years it was a mystery 
he lived. Then 
His secretary got another 
was closed. The furni- 
by the superintendent of the 
two months’ rent, and sold to 
By and by the source of 
was disclosed. The lawyer 


his secretary was inst 


papers. But so far as any one 


he man how 
ignt. 


the office 


to those who knew 
he dropped out of 
position and 
ture was taken ove 
building in lieu of 
a second-hand dealer. 


the mysterious 


income 


had been a trustee for an estate and had con- 
verted the assets to his own use. When they were 
gone he left, too. But it is a question if the 


minority shareholders were any worse off by his 


departure. 


HE ultimate conclusion of many men who specu- 

late in is this: Buy them at times of 
greatest discouragement, when every one talks 
ominously, and sell them -when the same people say 
the rise is just beginning. 


stocks 





Outstanding Movements 





HE Midvale Steel and Ordnance Company, 

formed only a few months ago, took in the 
Cambria Steel Company last week by acquiring 
nearly all of the outstanding Cambria stock from 
a group represented by J. L. Replogle, Vice Presi- 
of the American Vanadium Company, at $8 
To pay for this stock Midvale will sell 
> stock at $60 a allowing 
holders to subscribe to one new each 
three shares held, and $50,000,000 in bonds. Mid- 
vale, the Curb, recovered 
suddenly from a slump which had occurred in it 


dent 
a share. 
25,000,000 of 





share, 
share for 


which is traded in on 


and sold up to 73% on the news. Later, as detauis 
reacted a little, closing the week at 


new stock were 


came out, it 
6914. The rights to subscribe to the 
quoted at 2%. 


HE ra 


despite the 


lroad shares have proved uninteresting, 


wonderful showing of earnings 





which they are making. It has been in the bac 
of the nds of big operators for months tl 

rail campaign would be inaugurated when the 
public tired of its war stocks, but the fear of 
serious trouble over the wage demands has effect 
ally stifled, for the time, any desire to buy the 
rails on the earnings exhibit. At the same time, 
there | been a ‘ked loss of interest in the 
war orde sues. The market is now concerned 
mainly with the copper stocks. .The metal is sell- 


neighborhood of 27 cents a pound, and 


there rreat deal of talk about increased and 
initia) dividends. 3rokers last week were advising 
custome! t sell other issues in order to buy the 
better copper stocks. Toward the end of the week 
transacti in the coppers made up about one 
third of the total for all issues. 

WO new industrials were traded in or € 

New York Stock Exchange last week for the 
first time. They were Lee Rubber and Tire Cor 


Shattuck Arizona 
The Lee Company listed 100,000 
par value. The statement filed 
Exchange gives the location of the 
shohocken, Penn., where it turned out 200,000 tires 
last year, with a $3,000,000. The com- 


Copper Compa 


poration and 
shares without 


with the Stock 


plant as Con- 


value of 
dividends since the reorga 


It reeently 


pany has paid no 


zation of the concern as a corporation. 


advanced prices 15 pe. 


7 


cent. and reports a grea 


a puncture proof shoe on which it spe- 


pro- 


shares have 


demand fo. 
Arizona has been 


and its 


cializes. The Shattuck 


ducing mine for ten years, 


been traded in at Boston for five years past. The 


company has $3,500,000 of stock, with a par value 


of $10. It 





paid 25 per cent. last year and is now 


on a 40 per cent. basis, of which, however, 20 


per cent. is represented by extra dividends. The 


opening sale of Lee was made at 50% and of 
Shattuck Arizona at 33%. They closed at 50%4 
and 38%6, re pe tively. 
HARES of the General Motors Company ad- 
vanced 30 points last week, closing at 480. 


The y have 


when it was announced that 


slump which 
W. C. Dura 


again, and 


almost recovered from the 
set in 
had 


proposed to sell his interest to the Chev 


obtained control of the company 


rolet Motor 





Company, which he also controls. 


with which the stock market 
hears good news of the railroads is well illus 
trated by the case of New York 
added 2 points to its price last 
at 107 in the face of the best 
The 


yeal 


HE indifference 


Central, which 
week and close d 
it has made 


and the 


report 
statement for December 
calendar 1915 showed net earnings for the 
twelve months of $87,546,000, a gain of 64 pei 
cent. In December the surplus after charges was 
$3,066,000, an 


1914. 


in years. 


increase of 827 per cent. over De 
cember, 


B' TTE & SUPERIOR COPPER added 11 points 
to its price last week, 5 of them on the last 
day. The company pays 75 cents regularly and 
$7.50 extra on its $10 shares. 


WRITE for FREE BOOKLET NO. 47 


Fully describing our convenient 
methed of purchasing. Stocks and Bonds 
on the Partial Payment Plan. 


42 Broadway, New Yerk. 


Sheldon, Morgan & Co. seo yo: ge rf oxcnanen 
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After the War—What ? 


as long as banking obligations, whether in 
the form of banknote currency or of bank 
deposit credit, are freely convertible intc 
gold. As a matter of strict and technical 
construction this may be a tenable view, but 
the question of inflation is one of too large 
public consequence to be disposed of on 
technical grounds solely. 

The weight of opinion and of English 
experience in the time of the great bank re- 
striction have established conclusively that 
neither convertibility into specie nor the 
character and quality of the bills discounted, 
taken singly and alone, is an adequate pro- 
tection against the possibility of inflation, 
but that both “ principles”’ must be con- 
sistently, sedulously, and carefully followed 
if a system of bank credit is to be at all 
times safe and sound and free from the 
danger of inflation. A condition which may 
properly be described as inflation is close 
at hand whenever an upward trend of prices 
is being induced, supported, or maintained 
by an excessive extension of banking credit 
—that is, excessive in the sense that the 
banks are creating demand obligations 
against themselves out of proportion either 
to the true value or to the liquidity of the 
investments which they hold as security, 
even though their cash reserves are up to 
or above the legal minimum and for the 
moment adequate to meeting current de- 
mands. 

BANK CREDITS AND PRICES 

Bank deposit credits, in the well estab- 
lished practice of the American business 
system, are currency—the ordfinary cur- 
rency of commerce—the most important 
constituent, in point of character and quan- 
tity, of our circulating medium. It there- 
fore follows that an overextension of bank 
ing credit in the form of current deposit 
accounts may and will usually have the typi- 
eal effect on prices of an overissue of cur- 
rency. Convertibility of such credits into 
cash, if rigorously maintained and fre- 
quently tested, may in ordinary times be a 
sufficient check and protection against over 
issue, 

But the present are not ordinary times. 
If it be objected or asked how there can be 
overissue when there is no suspension of 
cash payments, and when there exists an 
abundance of gold freely to meet all require- 
ments, the answer is that the corrective 
which would ordinarily be supplied through 
withdrawals of gold from the banks for for- 
eign shipment has, for the time being, been 
rendered inoperative by the fact that the 
warring countries of Europe are no longer 
on a gold basis, but are seeking to convert 
much of the gold they have into goods of 
American origin; in other words, that in 
the crisis in which they find themselves 
they need and want our goods far more than 
they do gold. The severe depreciation of 
the currencies of the leading countries of 
Europe, the demoralization of their foreign 
exchanges, and the whole series of extraor- 
dinary conditions which have produced the 
overwhelming balance of trade in our favor, 
have created a situation in which the usual 
and natural processes of correction are hin- 
dered or suspended for the time being. 

But the gold which America has been 
acquiring from Europe, it can be predicted 
with reasonable certainty, will have to be 
returned to Europe in whole or in part when 
more normal conditions are re-established. 
The repair of the currency and credit dis- 
organization going on in the belligerent 
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countries will lead to an eager competition 
for gold when the war is over, and this, even 
though, as some predict as a consequence 
of the extravagant inflation in progress in 
the European countries, gold does not re- 
cover the place in the European credit econ- 
omy which it has held in the past. We may, 
therefore, expect to see our markets sub- 
jected to a heavy and steady drain as the 
largest and only free market for gold in the 
world. 

NMOURCE OF CONTRACTION 

To the extent, consequently, that the 
new accessions of gold are being used un- 
duly to advance prices or support specula- 
tive extensions of credit, it is certain that 
in due course there will follow a period of 
contraction of credit, with a resulting fall 
of prices and the liquidation which always 
follows in the wake of such movements. 

Herein lies the danger: Industrial ex- 
pansion predicated upon the assumption 
that rising prices will be continued and sus- 
tained, will suffer severely when the drastic 
reversal takes place, as take place it always 
has and surely will. Prudence, therefore, 
requires that we should face the situation 
with a view to exercising an effective con- 
trol over the use of our credit resources, and 
especially such control that will keep within 
bounds their speculative uses. 

Bankers who regard themselves as ob 
serving all the requirements of safety when 
respecting the minimum requirements of 
the law with regard to reserves and who 
view anything held in excess as_ useless, 
and who, in consequence, are induced to 
spread all possible sail in the presence of 
the speculative temper of the time, are likely 
sooner or later to find themselves in diffi- 
culty and to involve others. Chesp money 
and plethora of idle funds have usually been 
the prelude to ill-advised industrial expan- 
sion. stock speculation, and credit inflation 
in our country, and such is the present 
danger. 

WISDOM OF AMPLE RESERVES 

This is, therefore, a time when in the 
interest of sound business and safe bank- 
ing bankers should exercise a wise and far- 
sighted discrimination in the granting oi 
credit and seek to keep their reserves well 
above the legal requirements. The gold 
which has already come to our shores in 
such large volume and which promises to 
continue to come during the continuance oi 
the war should in very large part be laid 
aside and earmarked “ held in storage,” out 
of harm’s way during the war or until such 
times as more important needs than those 
incident to stock speculation should make 
their appearance. 

To do otherwise is to take a _ short- 
sighted and parochial view of our opportu- 
nities and responsibilities and to exhibit a 
lack of capacity for competent direction in 
matters of finance at a critical juncture and 
in the face of a situation which calls for 
wisdom and self-control if we are to avoid 
trouble and embarrassment at home, and 
which calls for statesmanship and strategy, 
as well as wisdom, if we are to win and hold 
the position which awaits us in the field of 
international finance and trade, and if we 
are to make that position one of authorita- 
tive leadership as well as comfortable and 
provincial independence. 

THE ALTERNATIVE 

This is a time when our business states- 
men should be conceiving big plans for using 
some part of our new financial strength for 
extending the reach of American influence 
in trade and finance and when our business 
strategists should be selecting the lines upon 
which to “dig in.” The alternatives be- 
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Sb00sece 4 .. Various.....Porto Rican eéedecewees e 101 ‘ vs ds & Co. (Chi) 10146 Folsom & Adams ™ 
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* Basis. 

i |25 Broad Street, New York City. 








j | 
Bonds | MmunicIPAL, counTyY AND obistricT | Bonds | 
; : | 






















































































Im*tzciest ———Bid for—— ———Offered 
— Rate. Issue. At By At By 
49 rrr aieiaiee 40s Gemnme Dieweneh. sc.  rxccccse  momnanei 112% Weil, Roth & Ce | R & C 
955 Oak. \ eeeanceves BRIEHOTS ccccccscasoeescsoe. 060  =teecceee  ‘*#006c000 LOS Remick, Hodges & Co | OBINSON O. 
1@4% ee ee Do various ade , , er .*4.00-44.10 W. R. Compton Co. | ——— 
Beaaccds Bangor (Me.) tax ex 3.85 Estabrook & C ...*3.75 Estabrook & Co. 
1924 oa Bergen Co. (N. J.) “#420 Remick, Hodges & Co.*410 Remick, Hodges & Co. || U. §. Government Bonds 
Ww9-4D 5 Pe WP Rell County (kK ad & Bad ‘ ; 15734, Weil, Reth & Co o,° 
ae oe EE cr Senge. > Pere sneste a” 5 E Beeel Ctenesk) Investment Securities 
1926-35 114 »eeeee.. Buffalo municipal reg vad gedebetea | eecaenee 3.80 R. M. Grant & Co ——s 
1030 nig aied aie tht. C ea alate May 1091, Weil, Roth & Co. 
1932-39 D Py ; Mvehaun Couns tO.) at Ae ae “410 A. E. Aub & Gi 26 Exchange Place New York 
1922-26 4 pauramaaties Chicago Ref. Water ..2 100 R. M. Grant & Ce 3.90 R. M. Grant & Co Members New York Stock Bachange 
1927-30 RH ae > ae 1) 200 98.05 
1955-1935 op. .. eeeee,. Cincinnati (0.) 106 Estabrook & Co........ 106.75 Estabrook & Co 
1955-1935 op. 4% D .*4,00  W. R. Compton Co 
1921-32 5 secsessvec, Chevelned BMetetite (O.) Gchool 2... jj ceccsoce  seaeouss *4,.25 A. E. Aub & Co Se 
19055 ™  -e¢eeseeeee ..Corsicana (Tex.) municipal... ...  cessesre cosesees *4.60 W. R. Compton Co } 
1940 Bi oratens <<. Dallas County (Ala.) Road.. ... ae Te a *4.50 A. E. Aub & Co i 
195 5 RO ig sg age > Pg mye Saggy occite aaa 106 Weil, Roth & Co bar one, 
F28 5 ree rey Te ..E. Liverpool (O.) City Hall a healt eee, 4 u ic Uti ities 
1950 $14 calas »+*.. East Orange (N. J.) School...*4.20 R. M. Grant & Co....... *410 R.M. Grant & Co 
1922-34 % de ab nen i 2. os Sah ae “ B O N D 
WSS is ° e- . Essex Co t 115 Remick, Hodges & Co. *4.07 Remick, Hodges & Co, 
1936 4 ecseceuces ; Do 99 >. @ Bimal CNOWRER) «s+ coi 2 2 230s hoo Be ee | 
= coreceptors : i ida welll esti «co || LIGGETT, HICHBORN & CO., Inc ‘ 
1941 ccc ccccece, Barris Co. (Tex.) Nav. Dist.. .. Sciex. cetedess 101.50 =“ ° se 
141 114 ; austen (Tex,) direct obits : _....*4.35 Wm. R. Compton Co 61 Broadway, New York 
WH 114 Hud ey N. J 4.25 Remick, Hodges & Co *4.15 Remick. Hodges & Co, Telephone Rector 1385 
1986 op, 1926 Joplin (Mo.) School Dist ‘ *4.10 Wm. R. Compton Co SE apa 
1935 4 ecececeee,, Kansas City, Me .«. 100% Estabrook & Co.. 101. Estabrook & Co. 60 Congress St., Boston 
1926-51 4% sete ewes Los Angeles (varic ; weeeeees*4.20 Wm, R. Compton Co — 
1924-27 a ee heen ee mm $25 Remick, Hodges & Co ‘4.15 Remick, Hodges & Ce | 
“ . A ya mil : : on , 
919-33 TET TELL Li Rive D bD .¢@0 Estabrook & Co.,.....-. 100 Estabrook & Co EGARGEL & O 
1918-46 ney eee coe. . Miat Fla. ’ ‘ ‘Asad Benenkee 130 60 W. R. Compton Co : 
1942 : Mint lisC ol res "4.00 “ M. G t c j Xew York Stock Exchange 
. = as we€e66¢860< nneapol < che c ° o- .* : t. M. Grant & Vv Members Boston stock Exchange 
: 1063 i \ seéesawuss New York Cit 107% Edward Canfield & Bro. 10754 Edward Canfield & Bro Chicago Stock Exchange 
* 1065 114 oak aaows D 107% 107% , n° 
sees . ee eee Baad rr mh Investment Securities 
1960-2 a | Neda Ae * gr RO eke 10214 12% 35 Pine Street, 
1930-60 Me. (pea coveces Do 102% 102% New York 
1957-8-9 Sere : D ARE IST% ‘ seen CHICAGO 
1922 $ Sauk oon NE (N. J.) . 99 J. S. Rippe Newark) ... —_——— 
1924 5 veeees. Perry Co. (O.) Highways ee, peeceeen "4.20 A..E. Aub & Ce 
1923 1% Providence (R. 1 100 Estabrook & Co ..+.. 101 Estabrook & Co West Penn Tr. & Water Pr 
1926 4 , eee Do 100 e. ‘a cs octane 7 Com. & Pfd : 
sey y Sar Antor "4.30 Remick Hodges & Co.74.20 Remick, Hodges & Co, 5 4 
919 i) LB San Francise ; es peeseeee*4.00 Colgate, Parker & Co j iti 
aes FF se rinesee BURUUNERs +5 60-5 <25006%9 6%: ‘a ae Providence Securities 4s 
WL8-35 tt, Sio Falls tla.) efe . ° . 4.05 “ M 
1946 1% Trenton «N. J.) 110 RK. M. Grant & Co..... 1.00) - MILLER & CO. ‘ 
121-27 ? . ° Tro oO.) Imp ‘40 4. FE. Aub & Co ' wi i te . “s 7 re 
1928-36 5 a: Vicksburg (M ) ref aaa een oP .-*4.45  ©R. M. Grant & Co } 29 Broadway, New York City. 
1963 D ; wcote. “Washinton (N.C) Mun: Imp...  cvacecee weeeeeee 105.66 Weil, Roth & Co - : ~ 
1940 4% ssc eeeeee.. Winston-Salem (N. C.) ref.. .. aaah weneebes 4.30 R. M. Grant & Co O. H. FUERTH 
*Rasis. . g 
eons | 14 Wall St. New York. 
y ’Phone Rector 8480 
J } ondas 
South American and Forei 
= : , an and Foreign 
Amount ——Interest-— a Offered Government, Railway and 
stenting. Rate. Date. . Con pany Maturity. At By At By Publie Utility Securities. 
$6,444,000 3's April & Oct..Alb. & Susquehanna cv..1946 S87'4, Sutro Bros. & Co > B&B Sutro Bros. & Co 
8,000,000 4 Jan. & July..Atch.,Top.&S,F.Rocky Mt.1965 SS Robinson & Co......... 88% Robinson & Co a Sg Ole a mae aaa arma 
on o7 ‘ Or ‘ 7 . . » " A 4 
20,379,484 4% June & Dec. . Atlantic C. L. ge f..1964 91% Kean, Taylor & Co . 92% Kean, Taylor & Co | Short Term Canadian 
4,000,000 D Ji & Ju Atlantic & Birm. Ist 154 SOS W. A. C. Ewen........4. 88 W. A: Cs Ewen | M el Is 
38 5,000 4 Jan. & July..At tle & Dan e Ist 1948 SS Hamilton Pell & Co..... S44 Hamiiton Vell & Co Munic ipa Ss 
gonad $y Me & Sept Balto. & Ohio coms 1933 97% H. N. Whitney & Sons.. 98 H. N. Whitney & Son: seaitaglag og het 
1en issued) June & Dec.. Do ref a4 er 1945 102 Montgomery, C. & T... 102144 Montgomery, C. & T. Inquiries “Invite ; 
TV977,000 4 April & Oct... Do Ist... cceccocece 1G . ¢oedéeee eos 921, Colgate, Parker é Co BARR & S¢ HMELTZER, 
° eeee = 5 . “ . 14 Wall Street. Telephone, Rector 2926 
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$25,000 


Louisville & Nashville 











RAILROADS— Continued 


Bonds 





Amount 
Outstanding. 
$6,959,000 3uff. & Susq. Ist.. 
600,000 : -Brooklyn & Mont’k 2d 
13,500,000 § ine 4 ec. .Carolina, Clinch. & Ohi 
5,000,000 Do Elkhorn Div. 
2 500,000 Central Branch U. P 
1,500,000 -Charleston & Sav. Ist 
1,000,000 & Ohio Nor. 1st 
48,129,000 Ches. & Ohio gen. 
6,000,000 Do Rich.&Al.1st 
19,654,500 Central Vermont Ist. 
4,880,000 Cent. R. R. & Bank Co., 
Ga. ee Poe 
50,451,000 3 Ja é 1 c., B. & Il. Di 
12,000,000 f M e ) Chi. & Erie Ist.. 
1,500,000 .Chi., Ind. & Louis 
7,000,000 .Chi., P. & St. L. prior 
3,368,000 -Chi., M. & St. P. 
17.974.0 0 Do. gen. and ref 
3,301,000 ] .Cleve., Term. & Val.l1st 
6,942,000 « CC, >) ae & L&C 
9.177.000 r ’ Ham. & Day 
2,000,000 Do 2d 
3,000,000 Do. 
Do 


tate Company. 


Is 


Ches. 


col 
Q., Ist 
gen. 
lien 


deb 


St 
Cin., ref 
gen.... 
gen. inc... 
Day. & Ironton 
& Marietta 
Akron & 
consol 
& St 
Mahon. 
Sp. & C. 
Do Ist 
& Hock. Val 
Toledo Ist ext 
R. & West Ist 
& Mich. con... 
on Ry. & Coal Ist 
Du.. Rainy L. & Win. 1 
.El Paso & Rock Isl. 
Erie & Jersey Ist. 
Erie & Pittsburgh 
.Flint & Mara 
Do 1 
Do 
Do 
Do 


3,500,000 Cin., 
1,239,000 } Clevel’d 
1,800,000 :° nt & Sept. .Cleve 
1,582,000 Do 
5,000,000 ily Ee 
2,936,000 in ily. .Cle\ 
1,541,000 
1,379,000 
1,401,000 
2,441,000 
5,379,000 
27,280,000 
3,000,000 
2,000,000 
2 500,000 
7.409,000 
4,078,000 
4,000,000 
1,000,000 
2,850,000 
3,325,000 
400,000 ‘ ily. 
18,000,000 ne ‘ Florida East Coast 
8,176,000 Ft. Worth & Den. Cit; 
7,725,000 Fre., Elk. & Mo. Val 
2,000,000 Hous. & Hend 
1,650,000 Midland 
4,455,000 Grand Rap. & Ind 
1,508,000 Gila V., Globe & N. 
4,984,000 Gulf & Ship Island 
5,425,000 Illinois Cent. West 
7,560,000 lowa Centra! Ist 
2,469,000 .Kanawha & Michigan 
2,587,000 Lehigh & Hudson 
7.500,000 \ Lex. & Ez rm 
650,000 May ¢ Tjov..L. I. City & Flushi 
1,696,000 b t Long Island R. R 
1,425,000 January....Long Island North 
1,764,000 & Nash 
5,129,000 .. 
2,933,000 Mob 
3,000, 000 Do St. ] s Dis Ud 
7,000,000 Maine : 
1,500,000 : x ..Ma R 
3.992 500 ‘ Mississippi Central 
4,565,000 Mo., K: & T. of T 
2 500,000 .Mohawk & Malone |: 
3,341,000 .Mutual Term. of Buf. Ist 
974,000 .-Mobile & Ohio Ist ext 
2,096,000 Nash., Florence & 3S} 
3,000,000 .New Mex. Ry. & Coal 
1,792,000 Do Ist con.. 
1,726,000 Y., B. & Man. 
10,000,000 Je 
1,377,000 -&G ) 
984,000 . & Rock. Be: 
2 000,000 , Lack. & W. Ist. 
4,000,000 & Putnam Ist « 
S,000,.000 Pa.& Ghio reor, pt 
3,745,000 . Susq. & West et 
7,616,000 .Nor. Pac., St. P. & D. Div 
20,000,000 Northern Pac. ref. & imp 
4,440,000 Ogden & L. Champ. Ist 
12,328,000 Ist cons 
6,010,000 


Oregon Short L 
2,573,000 


Paducah & Il. 
Pacific of Mo. 2 
19,400,000 Pennsy! 
49,000,000 Penn. R 
9,203,000 .Penn. C 
&,382,000 Pere Marquette 
675,000 .Pere Marq. of 
10,106,000 Pere Marquette 
11,000,000 -Rock. Is., Ark. & 
3,494,000 Rutland Railroad 
21,107,000 P. M. « M. 
13,344,000 Do. 
3,693,000 San Fran. 
4,056,000 Fla. 
3,926,000 City 
1,000,000 
1,620,000 
1,494,000 Jan 
23,113,000 Jar Term. 
2,000,000 June ..Ulster & Delaware cons 
894,000 J July Wheel. Lk. Erie (Wh.Di 
5,000,000 Apri Virginia Southw. Ist cons 
1,000,000 April & Meridian Ist. 
1,025,000 Feb. Ohio & W. ist. 
10,000,000 Feb Terminal 
3,000,000 5 June & East 
*And interest. 


L.., Caire 
& Val. 1 
Col. i 
Col 
Col. & 
. Det. G. 
. Dayton 
Daw 


Pere 


consol. j 
Huron. 
Div. 


Port 


Toledo 


.Gal., 


Georgia 


yste Ist. 


Louisville 
Do coll 
Do N. O17 & 

soul 

Central 


honing Coal 


ace 


ZALZLAALZAZ 
> ; 


Ist 
ania con 
R 


ser 


Ind 


ret 


St. 
& North 
& West. 
and Pa 
.Spartanb’g; Un. & 
& New Orlear 
Wal. Val & ©. S¢ 
As. 


Sav., 
Sioux 


Tex. 
. Tol, 


(St. L.) ger 


Vicks. 
. Wash., 
. Washington 

. Wilkes-Barre 


Maturity. 


1963 


1938 1] 


1938 


1917 


-1948 


1956 


.1945 


1992 
1S 


1929 


1937 
1949 
LoS2 
1919 
1930 
1934 


2014 


1995 
1936 
1959 
Lg3T 
1942 
1939 


1941 


D.1 


1935 
1937 


1996 


2047 


1948 


146 


1958 


ed 


1960 
1944 
1951 
1945 


1O7> 
lvoe 


.1921 
.1924 
1945 
1st.1942 


MIITIT ATED PAGES 





Bid for 

By 
Robinson & Co 
W. A. 
Vickers & 


Phelps... 

Sf. 

Remick, Hodges & 

Montgomery, Cloth 
“ Ty 

Rutter & Ream 

Remick, Hodges & 


COi vie 
& 
lel 


e) 


Robinson & Co 
Estabrook & Co.... 
W. A. C. Ewen 
B. < Lisman & 


F. J. Lisman & Co....... 
Hartshorne & Batt 
Vickers & Phelps... 

Ww. A. C. Ewen... 
sman & Co 
Vickers & Phelps.. 
Hamilton Pell & 
W. A. C. Ewen 


re. J. Li 


Wolff & Stanle 
W. A. C. Ewen. 
BP. d. La 


sman & 


Wolff & Stanley 
Hamilton Pell & 
e. J. ia 
White, 
W. A 
Hamilt 
W. A. C 


Robinsor 


sman & Co. 

Weld & Co 
BWEN...cccces 

Ewe! 

& C 

Hodges 


Stanle } 


Remick, 
Wolff & 


Remi 

Hamilton 
Wolff & 
Estabrook 


Wolff 
Hamilton 
Remick, Hodges & 
Hamilton Pell 

FF, J. Lisman 


Pell & 


W. A. C 
Vie 
.: A. &. 

Hamilton Pell & 
Bros. & Co 
Hodges & 


1O1% W. A.C. Bwen....ccecos 
a1 his 

100%, W.. A. ©. Behe. occscos 
103 
LOSt. Sutro 
S9tS Remick 
N74 Vick 

0 Hamilto 
97 Rutter & 
ia W. A. Cc. Ewep 
10614 Ruttel Rean 
97%, Kean, Taylor & 
Hamilton Pell & Co.... 
Montgomery, Clothier 


Pell & 
| ee 


100 
QS 

lO 
Se 
4] 


Wolff & 
W a 


Stal 
Ewen. 


Wolff & Star 
W. A. C. Ew 
Estabrook & 


WEBS cisics 


Sutro Bros. 


Ww 


tabrook 


Hamilton 

Redmond & Cw.... 

teGmond & Co... .cseccses 

F. J. Lisman 
m <<. 

Hamilton 

oe a 


——— Of fered———_ 
By 
Robinson & 
W. A. C. Ewe 
McGer 


Hornl 


100 
93 


R. R. Co. 


& Cincinnati Div. 4s 


s to principal and interest 


Yield 4.55° 


to 


lower & Weeks 


IEMBERS 


¥. vleniinis New York 


Ce Chicago Detrolt 


UR PROFITS 
O YOUR PRINCIPAL. 


ally te 


raAT On Margin 
LOI Or ~~ Payment 


(RISHOLM & — 


New ‘York City. 


away, 





Init 
K 





John 


Remick 
Hamilte 
Wolff & 
Estabroe 
Harve 
Wolft 





Kean 
Hamiltor 
Montgome 


TOO, 

101% 
99 

1G, 
SG 
3 


Wolff 
VW 


Ite 
Vi 


Redm 


dimond 


kers 


Hamilton Pe 
W. A. ¢ 





Securities 


ted Light & 


ailways Co. 


Sold, & Quoted 


pplication. 


CHE & COADY 


9970 Rector, N. Y. 








i xplosives Co. 
tal Insurance Co. 
Mortgage Co. 
Mortgage Guar. Co. 


Burnham & Co. 


ire to All Markets. 
© Rector 987 6. New, Yo 





& Susquehanna 
Com. 31s, 1940 
) BROS. & CO., 


Stock Exchange, 
Street, New York. 
é 70 John, 








ARANTEED 
Jersey Securities 


ISELE & KING 


and Phila. Stock Exchanges 
Newark, N. J. 





esTae.s 


i Exchange Place 
se New Both, +o eamanar 








Grade 


rf, Williams & Co., Ine. 
SECURITIES 
New York 


MENT 


solicited. 


Industrials 
Securities. 
Invited. 


ITZFELDER & Cco., 
ad St., New York. 


tment 


iries 





Thread 4s, 1919 
& West. Ref.4s,1992 


ERS & PHELPS, 
Wall St., New York 


John 6136, 





Jersey Securities 
BROTHERS & CO. 


} 


,ew 


IILLER, Res. Partner 
St., Newark, N. J. 
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Otis Elevator Co. 
5% Convertible Bonds 











Bonds 























PUBLIC UTILITIES 














Bonds — 


Due April 1, 1920 




















——Offered 


Amount -——lInterest ——Bid for 
Outstanding. Rate. Date. Company Maturity. At By At 
$1,400,000 5 Mar. & Sept..Albany Sout Ist....1939 S7 R ond & CO..cccoee 92 
78,000,000 4 jan. & Jul Am. Tel. & 1 tr 1929 92% | i & Co 92 
1,054,000 6 J & I 4m. Pub. Ser lien. 1942 99 .. W. Halss ( 101 
5,000,000 5 Ja & Adirondack E Power..1%02 lell Bros a) 
1,100,000 5 Apr. & Oct..Ash Pow & I 1942 93 Redmond & CoO.....4.. 96 
2,483,000 5 or & A A & Tract..1944 S82 Harry F. Sti St. L.) S4 
2°21 000 5 Apr & \t \ R. | 19 ow \ A. . 
220,000 5 Jar & J Dx 1934 i ons 
3,307,000 0 Ju & De Ry. & I l ) ) «& ' 6 
4 } ( ( Ww ‘ - I "i ee 
8.720.000 j Ay I R & 15-4 ead 
3.744.000 th Mays j 7 Fo }3}3}34z3zx“~—~— eseseusuessus 9 
250.000 5 Apri N17 u) WOM oc ctace 
w1i.000 06 O6@ ' D 1a33 5 * 3@. °° oo ~"hineweies 
2 000,000 5 Jar Ci 1930 | ee ee ‘ 
4,373,000 5 Jan 1941 14% $@* + (+j(i=— ‘seeeenees 102 
250,000 5 \p & H 194) — =. ££ “pprediones 
5.000.000 5 Feb. & R 1931 1 Miler & CO. i «0c caseese 1. 
2.500.000 ry J ) 14 ’ A. C. BWOEN..cccsess 
2 SS4.000 y M & Do 1941 YO # ~— + +&#& & eeeeeece ** 
2144500 5 | , Pp 1s . 7 a er es 9 
q 1.000 D J \ J we , 9 
3.000 000 5 j C n ¢ ist 1927 wr I 10 
3,000 000 ba i 1905 ‘ N. W. Halse & { vo 
46,795,000 5 I & A 1 1027 ss rR t ( ON''4 
845,000 5 J ‘ ' Ga Ist 942 95 M & Co m 
6.000.000 5 Ap & r | I 1 jana 10 Sper r Tra ( 1 
2,783,000 5 Jan. & ay..c S.C.) Ry.Gas & El.1st.1936 S! Red d & ( 4 
8,000,000 D J & b ©.) Ist 1922 7 w. A. C. Ewe eae 
8.000.000 6 M & wm P & L 118 12 Berd Br 104 
1.000.000 5 Jan. & J ‘ Cc J Liye ti I H. & F. W. } eee 
13,360,000 4% Jan. & Gas E Balt.1935 SY H.N. W s 91 
10,682,000 1% Jan. & J Conn. Ry. & ist.1951 ” Redmond & Co.....-++«+-. 102 
1,869,000 . : oe D nat d 99 ee 
2,500,000 5 Jan. & J Cor Wat Utica 1st.1980 99 jj “ = ———— saeeees MW 
1,500,000 5 Jan. & July Do. de 1990 ST #4“ + — = eeecccece 92 
12,936,000 5 Jan. & July, .¢ P ( ) 1926 0S B 1 & f Qi 
6,845,000 5 May & Nov...Con. Power of Minn. 1st.1929 I< EK. & C. Ra Ip 103 
1,600,000 h Jan. & July, .Consumers P rN. O..1986 sv M r & % 
2,708,000 5 Jan. & July, .¢ ah« ‘elephons i oe 06lCOM VY 4 yeeeenee 9S 
2'579,000 5 Mar. & Sept... Dayton Ist ref.1937 *- Sutro s. & Co oe 
GO0000 5 June & Dec. fp; P & L t Dt cae ©«“deeswanaee.  . “Seems 91 
5. S80.000 q May & lm Ga & Ele 149 95144 E. F. Hutton & Co OG 
8,000,000 5 Jan. & July. .p er Ur Water Ist.1914 8&3 ee Beene 0° 
3,354,000 6 Feb. & Aug. .D« jit Ed 136 Fr. S. Smithers & ¢ 13 
2.645.500 6 Jan. & July,, Do do is - r Trask & ¢ 135 
10,000,000 5 Jan. & J Do do 1st 33 10314 105% 
3,500,000 6 Mar. & Sept Do Ist and ref 1940 100% ‘ 11! 
SO00.000 5 April & t. East St. L. & Sut . 1982 Harry F. Stix (St. L.) 91 
1,889,000 § June & Dec,. Economy Light & P. 1st.1956 96 Redmond & C 100 
Hi June & D E tric Trans. Co. (Va.).1920 ‘ ikea  d&ed@ueer 6.86 
990,000 5 Apr. & Oct. Eliz. & Trenton Ist 1962 924 B. H. & F. W. Pelzer 
2,400,000 > june & Dex E Plainfield & C. J 1951 941, “ 
3,500,000 5 Mar. & Sept Eau titable Ga N. Y....1932 103% W. A. C. Ewen - 
8,709,500 5 Mar. & Sept,. Federal Lt. & Trac. 1st..1942 86 Whit Veld & Co 90 
1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930 20 Hamilton Fell & Co 28 
2,071,000 5 May & N Gas & El. Co., Bergen Co.1954 9614 B. H. & F. W. Pelzer 
1,436,000 5 June & De Do conv.1949 100%, : — 
586,000 5 lan. & July, Ga. Ry. & El. Ist cons..1932 101 Spencer Trask & Co 102! 
1,693,000 5 Jan. & July..Gen. G. & El. Ist conv...1932 77 imond & Co 82 
19,645,000 5 Jan. & July,.Great Western Power Ist.1946 85 E. & C. Randolph SH 
1,000,000 5 Jan. & July. Harwood Electric 1Ist...1939 102 Redmond & Co . 
9,198,000 5 Feb. & Au H una El. Ist 52 90 Wolff & Stanles ty 
4547000 4 Jan. & Ju Hackensack Water 1952 S3% B. H, & F. W. Pelzer SH 
86,562,000 5 KF & A Hud. & Manhattan Ist ref 74 Ha Fisk & Sons TH 
83,102,000 5 Feb. & Aug Do. adjust. income........ 31 cone Eg 
10,500,000 5 May & Nov, .Hudson County Gas 1949 1034 B. H. & F. W. Pelzer ; 
6,900,000 5 May & No Indiana Na. Gas& Oil Ist.1956 S5 Hartshorne & Battelle 8 
4,833,000 5 April & Oct, Indianapolis Gas Ist 1952 93 Miller & Co. nn 
18, 4 Jar & Jul International Traction 1949 61 : 64 
133,658,000 fh jan. & Ju Rap. T. Ist & ref 1966 2 991 
14,061,000 4 Ma & Nov »y City, Hob. & P 1949 75% BH. & F. W. Pelzer 76 
6,025,000 5 Jan. & July 1e Telephone ..1935 971% Robinson & Co........ 98! 
6,000,000 5 Jan. & July ville Ry. con......1980 101% Miller & Co.......seee- 1034 
8,121,000 5 Api & Oct.. Louisville Liehtine 1st..1953 98 PT RPE A 1001 
3,250,000 5 Feb. & Aug..L le Gas L. deb 1919 100%, Rutter & Ream......... hots 
7.500.000 6 Jan. & Jul Louis. Gas & El. ref 1918 100% Miller & Co 101 
89,777,000 4 April & QOct;:.Manhattan Ry. Ist cons., sta. ...  «.scscececs sw evvcce . 98 
7,000,000 5 May & Nov Mah. & Sh. R. & L cons.1920 %S% Montg’y, Clothier & Tyler gol 
8,761,000 Sh Jan. & July Memphis Street Ry... 1945 SS. Miller & Co 11 
9,715,000 5 Feb. & Aug..Mich. State Telep. Ist 1924 10016 Rutter & Rean Pe 
2,000,000 6 Apr. & Oct..Middle West Utilities 1925 95 A. H. Bickmore & Co. 96% 
4,050,000 5 Jan. & July..Minn., Lyndale & Mi. Ist.1919 101 W. A. C. Ewen 1011 
5,000,000 5 May & Nov..Mil. L., H. & 7 Ist..1929 10014 Spencer Tra & Co (01% 
T777,000 5 lune & Dec..Minneapolis Gen. Elec. .1984 1013 a Jc, 208 
10,000,000 5 April & Oct..M. St. Ry. & St. Pic. j..1928 10114 Miller & Co 192! 
19,800,000 5 Jan. & July..Mississippi Riv. Pow. 1st.1951 7S%4 Berdell Br go 
770,000 365 April & Oct..Nassau Light & P. Ist 1927 100% N. W. Halsey & Co by 
660,000 5 April & Oct..Nassau Electr Ist 1944 108 W. A. CG Ewen 10 
347400 4 Jan. & July Do Ist ¢o 1951 76 4H. N. Whitney & Sons Ta 
2,775,000 6 Ap & Oct N da-Cal. Power Ist..1927 9S, E. F.. Hutton & Co...... 1OL 
6,000,000 h June & De Newark Cons. Gas cons..1948 104 J, S. Rippel (Newark) ste 
10,685,000 5 Jat & July..N. Amsterdam. Ga ons. 1948 10F, W 4. Cc. Ewer wit 
W544,000 415 Ja & Ju N Or. Rwy. & Lt 19385 79% F. Hutton & Co So 
5,000,000 a Feb, & Aug..N. YY. & N. J Ist 1932 101 Harvey Fisk & Sons 102 
10,000,000 2 Jan. & July..N. YY. & Westchest. Ltg..2004 S2 H. N. Whitney & Sons 82% 
2,500,000 h June & Dec N. ¥. & Hob F'y 1946 99 B.H. & F. W. Pelz 
4,011,000 4 Mar. & Sept..N. J. & Hud. R. I & F.1950 82 “i She 
3.500.000 5 jan. & July:.N. Y. & E. KR. G Ist. .1944 103%, W. A. Cc. Ewe 104% 
1,500,000 5 Jan. & July. Do cons 1945 101 H. N. Whitney & Sons 102 
69.947,185- .445 May & No New York Belep. bst gen.1939 99 Estabrook & Gos....... N9%y 
10.000,000 q Tar & Jul Niagara Falls Power Ist.195z 101 Ss er Trask & Co 102 
1,045,000 : Nor. N. Y. Util. Ist ref..1963 92 EE. H. Rollins & Sons 94 
1,201,000 5 May & No North Hudson Co. Ry..1924 9914 B. H. & F. W.. Pelzer 
2.908.000 5 Jan & J r Di oe ADZS 101% “ Ty: 
3,062,000. 5 Jair. &* Ji Northern Texas | Cal.190 91 Estabrook & Co o4 
1,250,000 5 May & Nov Northern Unton Gas Ist. .1927 100% W. A. C. Ewen.......6. 1014, 
12,500,000 5 Mar. & Sept.. Northwest Elev. Ist...1941 “SS4, N. W, Halsey & Co..,.. 0 
9,619,000 5 Jan: &* July..Om. & Co: BI. St. Ry. 1st.1928 5% Redmond & Co.,.....+. oT 
1,869,000 5 Jan. & July..Om. & C.B.St.Ry.& Br. 1st.1928° 95: a eo ahh see 
26,076,000 6» ‘Jan> &- July:.Pacific Gas € E. gen. & r.1942 955, N. W. Halsey & Co. o4 
5,904;000 5 Feb. & Auvg...Pacific Power & L. 1st. 1930 98 White, ‘Weld & Co.” Nl, 
8,523,000 « 5 M&Y’ & Nov...Portland (Ore) Ry. 18t.1930- 94 Redmond & Co. . 6 
1,957,000 ~ 5 Feb. & Aug..Phila Co mv ...1919 9S McGeorge & Vanderhoef ‘) 
9,795,000 5 May & Nov Do WAV. "S cb ceseons i922 V2 — 93 


By 
Redmond & ¢ 


Estabroo!} 


N. W. H & C 


Berdell Br 
Redmond & CO 


Spence! 


Redmond 4 


Berdell 


H. N. Whi So 
Redmond & , 

I in 

Babco 

E. & 4 

Miller & 

S ' B .S 

E. F. Hut 

F. Ss. Sr R 
Sper I 

Harry I = S 
Redm 1 & ¢ 

A. H. I & ¢ 


White, Weld & Co 
Hamilton > 


Spencer i & 
Redmond & ¢ 
E. & C. ¥ lolp 


Wolff & Stante 
B. H. & F. W. Pelze 


Harvey Fisk & Son 


Hartsh 


Miller & ¢ 


6 Rutter & Rear 
BH E& FE. W er 
4 Robinson & © 


Miller & C 


Miller & C 

Rutter & & 
Montg., Clot r& I 
Miller & Co 


A. H. Bickmore & C 


W. A. C. Fiwe 
Spencer T 


Miller & C 


jerdell Bros 


Ww. A.C. Ew 





N. W. 
Redmond & ¢ 


Halsey & Co 


N. W, Halsey &, 
White, Weld & ‘ 


‘Redmond & C 


McGeorge & Vande 
2 4 


a “CHICAGO ELEVATED 5% 


| 
| 
| 
] 
| 
| 
ns | 
| 


Halsey & Co., 


rh vet | 














To Yield 4.90% 
| 
Curtis & Sanger 
New Yor k, Boston. cago 
49 , WA AL L STREET 
Boston New York Chicago 
| 





Our 


| Investment 





offerings have been carefully in 
tigated by shrewd investors 
‘learned attorneys. [hese i 


ments will interest 


1 
oOoKiec 


Write for | 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 
the State. 


? Largest in 


| Balto. & Ohio R. R. 5s, 1995 
Seaboard Air Line Ry. 6s, 1945 
j Term. R.R. Assn. of St. L.4s,1953 


‘BULL & ELDREDGE, 


31 Nassau St., New York. 
Velephone, Cortiandt—632. 


Light Pfd. 
District Electric 5s 
Pacific Gas & Electric 
Alabama Traction 5s 
Alabama Traction Common 
Virginian Railways 

Reo Motor Car 

Sapulpa Refining 


‘EBERT, MICHAELIS & 
a pene TE CIALISTS 


Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. 

Pacific Gas & Electric 

Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 


SHORT TERM SECURITIES 

Railroad Co.’s 
Municipalities and Foreign Governments 
povam! AND SOLD 
| ruiries invited, 
SALOMON BROS. & HUTZLER, 
M: of Ne ork 
Tel 915 » Rector 


Duquesne 
} Empire 
} Common 


C0. 


N. Y. 








Industrial Corp’s 


Stock Exchange 


20 Broad St. 








Established 1901 


HoweNorrisa 
52 Broadway, New York 


er Phone 4340 Broad 
Specialisis in Securities of 


Public oy Corporations 


oO. 











“NOTES 
July 1, 1916 


BABCOCK, RUSHTON & CO. 











H. N. Whitney & S Members New York & Chicago Steck Exchange 
E..F. Hutton & Co |NEW YORK. CHICAGO 
W. A. C. Ew = 
ee a Y. & Westchester 
H. N. Whitney & Sons. | Lighting 4s, 2004 
|| H.N. WHITNEY & SONS 

Ww. A. C. Ewe 1] a7 Bread st, ‘N.Y. “a is 
H. N. Whitr & Sons et tS IE A: TEE 
Estabrook & Co 

antag amd AMERICAN PUBLIC 

UTILITIES CO. 

Estabrook & ( || H.F. McCONNELL & CQ. 
Ww. A. C. Ewen || 25 Pine St., Tel. 6064 John, New York. 











" Toledo=Tract., Lt. & Pr. Pfd. 
2nd 6s Due 1918 . 


~ Berdelt Brothers 


Public Utility Securities. 


til Broadway, N.¥. "Phone Rectos 9938. 
Private Phones te Philadelphia and Bostos. 
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ea —— a — : ——SSSSSS—")} “Cast Your Bread 
Upon the Waters!”— 

Annalist Open Security Market |» sevice quick, cow. 
7 iared to 3 cage ap 










































~—... oe oS” eee 5 i I ered, and the good 
Bonds | PUBLIC UTILIi 1ES—Continued Bonds inspired means. for 

ever-widening circie 
. ed clients. The four 


Amount -——Interest ——Bid fo —_— er : Pt. 
Outstanding. Rate. Date. Company. Maturity. At By At ; of the Nalional QUO- 


tEAU will enable you 



























$: POAT TiO ; & N I Sery Ww. 2 ¢ . a et teal 2 15 rs t 7 - ; 

0 =n an : . “S pee . g e a“ h a. service. They 

be , A ‘> “Teel > ! ~ ! bales Pa) ri rye Sh Pol +? i 

. “ : 5 : a y and Mon y records 

LIS. ) & Dp Riverside Tracti 1<t 1960 oP | H. & FW Pelz na I nthly re qd 

= _ = 109, " eaned Ss in unlisted tocks 

2 T00.000 5 ‘ & Oct..Rochester Ry. con 1930 10R er & Co an : t - 
. . = ytd id corporation bonds, 

9.401,000 5 & Ju r Ry. & L. cons 1954 $i BOW i and | vhom 
- . re € whonr 

2,000,000 5 M & Sept...Rutland (Vt.) R.L.&P.1 4G Se edmond & Co RS a ( »y 










5,000,000 7 \ & Qet St. La s Bridge 9290 TIS Vicker & Phelps ‘ 11 




































































5,000,000 5 Mi: & Nov...St.Jo. (Mo.)R.L.H.&P.1st.1937 94 Redmond & Co N7 te 
2 POO OOO » j Aug Sulme Rive) owe 1952 x \ ey & Co | \1 
{GTO,.000 ” é Ju Sheaw mn WwW ty & P ‘| «yep Wolff & Stank lew \\ eValional Ql OTATION 
2000 6 a J Southern Sier1 7 19236 ONT, | EF. Hutton & Cx BUREAU, 
2 OOD t} & Oct. Sx Co Edis Od Berdell Bros. . 7 5 
1.500.000 G . & Tuly 4; ar Rv. Is rye W 4 CC. Elwen....cce. 1M) \ Cortlandt 845-@ 
1, SOOO f lay & N Sup. W. Lt. & Pr. Ist ol SY Redmond & (" Bae “4 
eas 2,500,000 5 June & Dec..Syr e Lighting 1st ht) ee + Serre ren: 
6.479.905 5 n. & July. .Syracuse Lt. & P tr.l05b NG ee SS: an OV (1 ( 
$46,000 5 & De Tampa (Fla.) Ele Ist. .1933 97 Oe | aaa eas 
THO00000 5 M & Nov..Tennessee Power Ist ins = 79 berdell Bro , MO I | } : ) 1 
« OOOO) 6 e & De { on Depot R IIS pee H FE. Stix (St. L.) hi! hla lip | t | T 
* 20,000,000 4 ne & D United Elec. of N. J. 1st..1949 S2% B. H. & F. W. Pelzer S33, B. H fs O*'}"s U( 
2156000 5 . & July..United States Telep 1919 414 Miller & Co WG \ saa 
2,000,000 2 FY & Aug..Union Railway 1 942 100k, W. A. C. Ewer WOT 1 ) ; ‘ 
, TOOK ) & Aue It Power & Light 1 M44 ae babco Rushton & ¢ HG " | owe} 
5.721.000 D ine & Dec..Un. Lt. & Rys. Ist & ref..1952 Si os’ 
4,257,000 7 e & De West. States Gas & 1 ef.1941 93 Mont lot . r of _— - 
6,500,000 6 é Ni Wis nsin Edison deb 924 94 serdell itro Ht) / - 
“© 500,000 5 & July..Wheeling Tri I< ons.1931 {4} tedn & ¢ ‘ “ F MLA 4 At, S old, 


1.000,000 5 Ay & Oct..Yonkers R. R. (N.Y.) 1Ist.1946 {1 W eb a 


Pete 1d interest B . | . Ou 0 ted 


Bonds INDUSTRIAL AND MISCELLANEOUS Bonds HI 2 CO., 
| at al ° 











Amount ——TInterest 


t 9. 

Outstanding. Rate Date Company. Maturity 4 By A AJ a ' & Co. 
$133,448.000 5 i \merican Can deb 1928 10 kers & P A 0 es 0. 

6,000,000 } & j Americar Thread 1st 1919 SI ON 

shot tLOMO) nr & < \uto Sale. Gum & Cl pL 4 S. Smithe & ‘ | M 

3.517.000 6 & Oct Boot Fish, vir a 26 SS Ba bee Rushts F ‘ SO R ANN & COLES 

ee t ‘ J Central Coa; & Coke ts iy (jeo. S. Fox & S. +P ’ av N. Y. City 
S400 6 & Nov..Colorado Fue\.... 1919 1003 Hartshorne & Batre 7 


6.500.000 G K \us Consolid:ition Ce co MWe W4!, Spencer Tr & ( june ~ 


£975,000 S } K A int — An pa Ne ' = 1918 es ws yrig hs PI pA seh OS ' : WD ARD OIL STOCKS 
"3,000,000 6 fatertah - vee : 1916-24 hac! Ke oe iechos & ie IS rED ) SECURITIES 





8.515.900 5 \ il & Oct Internat. Salt. col. tr 1951 74 Wil mson & Sa ‘ 7TH \\V 0 Re 
2 DOO OOO 6 \I & No Locomo, Ist s. f 1939 5! WW f & Stank yest 
5.168.000 5 & luly..National Starch deb. 1930 SS Ilartshorne & Fiat j gu . 
pote cs sed ‘ == Se —— 
4,552,000 5D ] & July..Pocahontas Cons. col.Jst.1957 Ss Redmond & Co . 2% Re / 
3,500,000 5 ril & Oct..Ry. Steel S. In. O. GC. 1st.1931 95 Harvey Fisk & Sor .. 95° Har AN GRAPHOPHONE CoO. 
© 480,000 6 e & D Sen-Sen Chiclet SI FE. S. Smithers & Co.... 3 l s > 
5,443,000 5 Jan. & July..St. L., R. Mt. & P.lst s. f£.1955 SS Robinson & Co 5 SSE R Bought and Sold 
7 0.000 i I & An Sloss. I. & Steel Ist ova po Ww. A. C. Bhwen...<<se«s 121, W Request. 
2 OOOOH) } 4 & pot Do ven Os ef ee Og oe) Dee. pep, 
25,000,000 5 & Ju ow oh by: a rer 1944 9%, Estabrook & Co...eeee. ’ 1OR RIS « rors 
Cisiiiiiaee = — — - —_ a . = Ez e 


Notes GOVERNMENT AND MUNICIPAL Notes Broad St., New York. 





Amount -——Interest—— Rid fo P - Offeres 


Outstanding. Rate Date. Tssue. Maturities At By At B I quipment Bonds & 
nn . ‘ . 7 > ; : : aia he fed 37 q 


$5,000,000 6 June & Dec eo, ea Dec. 15,'°16 141 i a a 4 12 
5,000,000 6 lune & Dec, BP cotaaen cabs Dec. 15,°17 101%. bull & Eldredg on B ‘ y 
25,000,000 6 Ma & Nov.. ere ee .May, 1920 1019-16 “* . coe LOU ‘i Car Trusts 

io 25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,’°16 100 Salomon Bros. & Hut 101 Salome 
20,000,000 5 Feb. & Aug... Perey .. Aug 1°17 101 Hull &* Eldredge 1d 7-16 1 ‘ , i 
50,000,000 5 April & Oct..French Republic..April, 1916 1001-16 Mann, Bill & © how, Mant hort ferm Securities 
5,000,000 6 june & Dec..Sweden ....... Dec., I91G 100% Bull & EMidvredgs lan Bull 


000 Mar. & S . Switzerla a ..March, 1916 {1% ann sill re a Mas , , =< 
6,000,000 5 Mar. & Sept..Switzerland......March, 1918 180%, Mann, Bill € Co........ 10% OGGESHALL & HICKS, 


cS 
5,000,000 5 Mar. & Sept.. EES Oe ae .March, 1918 = {1% 
12,715,000 5 April & Oct..Quebec, Province of 1920 {8% Bull & Eldredge........ 1 } a 128 Broadway. 
6,900,009 5 June & Dec..Montreal. City of... De 917 loo Y xale tune 1) “s one, 1716 Cortlandt. 
18,500,000 6 Mar. & Sept. .New York, City of.Sept. 1,716 101 15-!6 Salomon Gr. & Hatz. 101%. 





25,000,000 6 Mar. & Septl.. DW caccexs ..Sept. 1,°17 105 ” 10337, 
w= 2a fest = The 
Notes RAILROADS Notes Vier. Marine Situation 2 
‘ ee Pa en ee ; eis of ay atigle wit 
Amount ——lIn ee ee Sai. baanies 





Outstanding. Rate. Date. Company. Maturity. At By At By j Pp rince & Co. 
$20,000,000 414 June & Dec..Bait. & Ohio 4%s..June 1,'17 101 1-16 Salomon Br. & Hut 10114 Salom I — Exch 
20,000,000 414 June & Dec.. Db cccexcdapaud June 1,°18 1019-16 “ 101% “ OAD OF. — New venus 


52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,'24 102 15-16 Bull & Eldredge.... 1081-16 Bull & Eidrae > ehehi Seankat 
33,000,000 5 June & Dec..Chesa. & Ohio. June gee 997% a“ ——— “ 

10,000,000 5 Mar. & Sept..Chi. & West. Ind. -Sep. 1,°17 10011-16 Salomon B. & Hutzler 1007 Salomon Bros. & H es 
10,000,000 5 ae as: a re . Apr 16 1001; " 100 7-16 

13,500,000 April & Oct.. Do vache Apr 17 101% Bull & Eldredge........ 101% Bull & Eldrec 


L 4 
) ] : | 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,'17 100 Eee eee 100% 7 4 lardo Su al 
27 000.000 a May & Nov..N. Y., N. H. & H.May 1,°16 100% a ns ea teed 10014 Sulomon } dj g 
5 











6,000,000 Mar. & Sept..Seaboard Air L..March, 1916 100 a a ee 10014 Bull & 1} 


10,000,000 Mar. & Sept..Sonthern Rj ...Mar. 2, '1T 101% “ ensa ska ae | Guantanamo Sugar 








Notes PUBLIC UTILITIES | Notes | ERNEST SMITH | 


t.. B. ¥. Tel. 974 Broad. ; 








Amount —Jnterest—— SS eee , Offered 
MOutsianding. Rate Date. Company. Maturity. At By At By Du Pont Powde: 
$60,000,000 » Jar & July B’klyn Rapid Tr....July 1,’18 101 1-16 Salomon Br. & Hutzler Wty Bull & Kidre ¢ ere - BP dpe 
14,000,000 5 jan. & July..Chi. Elevated Rys..July, 1916 4°, Mann, Bill & Co...... . 95% Mann, Bb & fercules Powde 
7,000,000 7 jan. & July .Cities Service ..........1918 100), H. F. MeConnell & Co... 101 H. F. Met ‘ Atlas Powde 
3,500,000 6 june & Dec...Mid. West Util. col. June.J916 1601, A. H. Bickmore & Co.... 100% A. H. Bickmore 
5000000 G June & Dec..Mont. Tram. & P..April.1917 % Bull & Eldredge........ 100 Bull & Eldredge Josephthal, Louchheim & Co. 
7,500,000 6 Mar. & Sept..North. States Pow..Junel1,‘17 100% Ic. & C. Rennolph.. ... 1014 BE. & C. Rand ers New York Stock Exchange 
5,090,000 6 April & Oct..Pub. Serv. C. of N. J..Mar.,16 10 Pull & Eldredge.... ... 1008, Bull & Eldredge 1 Broadway, New York 
3.500,000 6 Jan. & July..P. Ser. ©. of N. Tih. .July 1,’16 100% A. H. Bickmore & Co.... 100%, A. UW. Bickmore & Phone Kector 9300. 
000,000 6 Mer. & Sept..West Penn. Trac. .Mar., 1917 (001% Bull & Eldredge......e. 101 Bull & Wldredge. 2 = 
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Annalist Open Security Market 
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Notes 


Amount ——Interest—— 
Dutstanding. Rate Date 


$16,000,000 5 Mar. & Sept 


9,000,000 4% Jan. & 

20,000,000 5 Feb. & 
6.000,000 5 Mar. & 

4,400,000 6 Mar. & 

12,000,000 6 May & 
640,000 5 June & 


Equipmen ts | 


——————__ 


Amount -—Interest—— 
Outstanding. Rate. Date. 


$675,000 4 Mar. & Sept.. 


1,875,000 414 June & 


6,152,000 4% April & 


14,955,000 4% Various 
6,075,000 4% Various 
1,750,000 5 Jan. & 
16,788,000 414 Various 

750,000 5 June & 
12,690,000 4% Jna. & 


1,620,000 5 Various 


6,000 41%, Various 
152,000 o Mar. & 


60,000 4% Various 


2,481,000 5 Mar. & 


7,400,000 41% Various 


1,545,000 4% Various 


10,470,000 4% Various 


6,350,000 4% Feb. & 
826,000 5 Jan. & 
6,326,000 4% Various 


9,176,000 4% Jan. & . 


5,783,000 5 Variou 
720,000 414 Feb. & 


800,000 5 Feb & Aug 


1,380,000 414 Jan. & 

151,000 5 Various 
5,140,000 5 June & 
4,700,000 4!4 Various 
2,439,000 5 Various 


36,000 4% Various .... 


1,570,000 5 Various 
48,620,000 4% Jan. & 


2.490, 000 5 April & - 
we 1%. When issued, 


9.50GNO 4% Feb. & 


18,900,000 4 Various 
8,409,000 5 Various 


154,000 4! April & 
a Mar. & 
’ Various 





o Various 


19,564,000 41% Various .... 


8,097,000 414 Various 


5,151,000 5 Various .... 
1,225,000 5 May & Nov 





Stocks 








Amount 

Out- Per Pe- 
standing Cc. riod Date 
$3,500,000 *444 S Jan. 1 
8,200,000 3 S Jan I 
4,000,000 1%Q Dec. 1, 
1,700,000 4% S Sep 
1,022,900 2% S Jan 
6,000,000 1 Q Jan 
2,100,000 2% @ Jan 
12,000,000 2 @Q Jan. 15 


§,000,000 11, S Feb 
2,200,000 214 S No 
1,000,000 214 S Nov 
589,110 416 S Jan 
650000 2 Q Jar 
428,500 3 S Nov 
1,237,700 1 + Q De 
4.560.400 1 Q De 
Seeecece 38 Q Jan 
1.211.250 2 Q Jan 
2,401,950 1% S Oct 
1,800,000 2 @Q Nov.2 
6,078,275 4 S Oct 
1,350,000 2. S Oct. 
1,000,000 4 Q Jan. 
300,000 1 Q Dec. 
300,000 5 S Feb 


2.000,000 1.60 Q Dec 
2,291,416 2% S Sep. 
748,000 414 Q Feb 
867,000 145 Nov. 
4,200,000 3 Q Jan. 
2.444.400 1% Q Jan. 


CARA 


1,929,000 2 S Jan 
1,015,400 =144 Q Jan 
2,000,000 1% S Sep 
1,500,000 1% Q Jan 

610,000 2.95 S Oct., 
15,000,000 1 @ Jan. 
1,750,000 1% Q Feb 
10,750,000 1 @ Juan 


4,943,000 2 Q Dec. 10,’ 


829,000 314 8S Nov. 
G1S50 2s S Jan 


Dividend —— 


se ee et et 


INDUSTRIAL AND 


Company Maturity 
Anaconda Copper.Mar. 1,°17 
General Rubber Dex 1,°18 
Int. Harvester Feb. 15, ‘18 
Lack. Steel ; March, ‘17 


.Sulzberger & Sons. .June, 16 


United Fruit . May, 1917 


Do Sime May, 1918 


RAILROADS 
These are quoted on the basis of yield 


Company Maturities 
Atlantic Coast Line. ..1915-17 
Do .. 1915-21 
Boston & Alban 1916-27 
Baltimore & Ohio 1916-25 
Buf Roch. & Pitts 1916-29 
Do 1916-30) 
Canadian Northern. ..1915-23 
Do . ena 1915-23 5 
Canadian Pacif LO 16-28 
..Car., Clinch. & Ohio. .. 1915-22 
Central of Georgi 116-16 
Do LOLG-17 
Central Verm« 1915-17 
Do 1915-22 5.5 


1916-2 





r 
4. 






( 
cl Ind. & Louisville. . 1915-23 
Cc Rock I. & Pa 1916-27 5.5 
Chi,, St. L. & New Or.1915-24 
ly..Clev., Cin., C. & St. L..1915-29 
Delaware & Hudson 1922 
Erie . 1915-22 
Do . ..- 1915-23 
Hocking Valley 1916-24 
Inter. & Great North. 1916-25 
Kanawha & Mich n.1916-24 
Do 1916-17 
.Louisville & Nashville. 1916-25 
Minn., St. P. & S.S. M..1915-23 
Missour Pacifi 1915-24 
Mobile & Ohio 1N165-L2 
me eae ‘ .. 1915-22 


New York Cent. Lines. 1916-28 


N. Y., N. HB. & Hart.1916-29 
Do a 

Norfo & Westerr 

Pennsylvania 

St. L., Iron Mt. & So. .1915-24 

St 





I 
St. L., Trov & East. .1919-22 
I 


St ouis South» 915 
Seaboard Air Line... .1915-23 
Southern Pacif 1916-24 
Southern Railway 1916-25 
Do 1916-24 
Virginian Railway 1916-18 


GUARANTEED 


Security 


Alb. & Susquehanna (D. & H.) 
Alleg. & Western (B, R. & P.) 
Am. Tel. & Cable Co. (W. U.) 
Atlanta & Char. A. L. (So.Ry.) 
Augusta & Sav. (C. of Ga.). 

Beech Creek (N. Y. C.). 


.B’way & jth Ave (M.S8t. Ry.) 


Brooklyn City (B’klyn H.)... 
‘anada Southern (Mich.Cent.) 
Catawissa Ist pf. (Phil. & BR.) 


..Catawissa 2d pf. (Phil. & R.) 


Cayuga & Sus. (DD, L. & W.) 


. Christ. & 10th Sts. (M. St. Ry.) 


Cin., S. & C. (C., C., C. & SLL.) 
Cleveland & Pitts. (Penn.).... 
Cleve. & Pit. Bet, Stk. (Penn.) 
Com. Union Tel. (Com. Cable.) 
Day. & Mich. pf. (C., H. & D.) 
Day. & Mich. c. (C., H. & D) 
Del. & Bound Brook (P. & R.) 
Delaware R. R. (P.. B. & W.) 
Detroit, Hills. & 8S. W. (L. 8) 


-Eighth Ave. (Met. St. Ry.)... 
.Em. & Bay States Tel. (W.U.) 
»..Erie & Kalamazoo (L. S.).... 
. Erie & Pittsburgh (Penn.)... 
.Ft. W. & Jackson pf. (L. 8.) 
.42d & Gr. St. Ferry. (M.S.R.) 2 
.Franklin Telegraph (W. Un.) 
G. R. R. & B. (L. & N.& A.C.L.) : 
3..Gold & Stock Tel. (West. U.) 
2,967,000 1 S Aug. 28, '15 
10,000,000 2 S Oct. 1 


Hart. & Conn. West. (C. N. E.) 
lil. Cent. leased line (Til C4 


-Dil. & Miss. Tel. (W. Un.).... 
.Internat.-Ocean Tel. (W. Un.) 


Jack., Lan. & Saginaw (M.C.) 


Joliet & Chicago (Chi. & Alt.) 
.Kal., Alle. & Gr. Rapids (L.S.) 
.K. C., Ft. S.& M. pf.(S.L.&8.F.) 
.K. C., St.L. & Chi. pf (Ch.&Alt.) 
-Lack. R. R. (D., L. & W.)... 
-lAittle Miami R. R. (Penn.).. 


Louis. & Mo. Riv. pf. (C.&A,). 
Mahoning Coal R. R. (LL. 
BS. & BB. B).deccccerséecece 


MISCELLANEOUS 


Offered— 
By 


Mann, Bill & Co 





Salomon Bros, & Hutzler 





Kean, Tayl 
Bull & Kidredge 
Mann, Bill & Co 


Equipments 








ie ee ee 





& San Fran 1915-16 


4 5.5 











Alexandre & Burnet.... 
Jos. Walker & Sons..... 
exandre & Burnet. 


-Offered———— 


By 
Coggeshall & Hicks 
Bull & Eldredg 
Coggeshall & Hicks 
Bull & Eldr 
Coggeshall & H s 


Bull & Eldredge 
Coggeshall & Hicks 


Rull & Eldredge 
Harry F. Stix (St. L.) 


Coggesha!! & Hicks 


Redmond & Co 
Stocks 


Offereda——— 


By 


Alexandre & burnet 
A. M. Kidder & Co 


Jos. Walker & Sons 
exandre & Burnet 
“ 
“ 
los. Walker & Sons 


A. M. Kidder & Co 
\lexa undirs & Burnet 


los. Walker & Sons 
4. M. Kidder & Co 
Alexandre & Burnet 
4. M. Kidder & (« 
\lexandre & Burnet 


Jos. Walker & Sons 
Alexandre & Burnet. 
A. M. Kidder & Co. 

Jos. Walker & Sons 


Aiexandre & Burnet 
Jos. Walker & Sons 
Alexandre & Burnet 
Jos. Walker & Sons 
Alexandre & Burnet 


los. Walker & Sons 
Alexandre & Burnet 


A. M. Kidder & Co 
Alexandre & Burnet 


Williamson & Squire. 
Alexandre & Burnet 
Jos. Walker & Sons 


Alexandre & Burnet. 















CONSOLIDATED STOCK 
EXCHANGE 


Week Ended. Feb. 11 














Hy A , el a 281; 1% 
71 72 
‘ ‘ 7 7 
2 + ‘ ‘ 62 
» » 0%, 
’ 24 24 2 2 
" 4 $ 1 4 
4 ( 38 
4800 A Ss. & I on 4 1 103% 
Oo An & T..127 27 127 127% 
( ‘) a 
4 S 6 8 ; 
, 7 1 " 10 A 
4 ’ 4 s 112 4'% 
, & SS RS SS 
“0 a M ~ 2 
j bs st s 
2 & 7 s 7 8 
Pet 3214 
0 Pe 4 3% 
2 i Pa 42 2%, 172 72% 
10 [rat > a" ‘ BM 
On & O 62 2% 2% 62% 
yor “ 132 1 
4 M. & St.P. 97 s m Ur, 
100 & P ’ 20 19 19% 
”) re .24 24 2446 24% 
1.990 Chino Co 4 s 52% 58% 
4,410 Ce F. & 4 ’ 45'% 47% 
iu 82 82 Si% 81% 
1,470 « n I 22 2 22 2243 
20,520 icible S$ 8 8 S05, S14 
OO} Disti 3 Ss 49 4%, 4744 45 
20 Don Mine 28 20 28%, 2! 
OO Et 3S) 5 8% 7% St 
20 EK t pr 7 a 
“0 f M.&S 
0 « eral | 7 17 2 72% 
RU « B.F..) Co. 72 4 2 73% 
“> ) 
oO Proj 4 47%% 45% 4% 
st ig. Explora, 23 23 21% 21% 
2,260 Insp Cor 4554 47% 4555 47 
160 I Con 173, «+18 17% 17% 
20 Ir Cor pr 74 746 74 T4%5 
70 Int. A N. J.110% 110% 110% 110% 
270 Int. Mer. Ma. 17% 17% lly 16 '4 
3,220 I M. M. pf 75% 78% 74% ‘75 
100 Inter. Paper 10%, 107% 10% 10% 
0 Kan. City So. 26% 27 26% 27 
580 Lacka Steel. 77 sO 77 80 
220 Lehigh Valley 764, 78 7653 78 
310 Maxwell Mot, 72% 72% 70 70 
28.170 Mex. Petrol..108% 1L11 106% 100%, 
940 Miami Copper. 56% 7% 1% bis 
120 Mo. Pacifi Sty 5! 
110 N. EB. & 5S. Co, 26% 2 
130 Nat. Lead Co. 71 71% 
223 Ney. Con. C 6 
140 Y Cer al. if 
1,670 N.Y H.&H. 68% 
20 Nor & VW 117% 
150 North, Pac AIS% 1 
260 Ont Mining 7% 814 7% Rly 
0 Pacific Mai 16 16 15% 15’, 
20 Penn R. R 56 D744 Hie 57's 
”) Peo. Gas, ¢ lo2 102 102 10Z 
150 Pittsb’ gh Coa 53% 
40 F Steel Ca ’ ’ a\% 59 le 
rq Ksilver j > 
Lio FE SteelSpg. 42 4islg 425, 4:4 
1 0 Ra Con, Co y 4 20% =4 25 
1,930 Reading 7 R01, 77% 79% 
2,480 Rep.iron & S. 35% 4%, 53% rth 
690 Southern Pac.100%', lvl 100 100% 
80 Southern Ry. 214 21% 21% 21%. 
2.490 S aker 2 156% 150% 4 
420 Co 7 61% 57 oo 
10 Texas Co 205 214 205% 214 
100 Third A Ol, iO, 19% 60', 
850 Union Pa 3, 6 133% 135% 
220 United Fruit..141 149%, 141), 149%, 
260 T S. Ind. Al..JoS', 108% 152 15:3 
1,110 S. I be 2 ie 2 & 
2.31 S. Stee R3% 85% Shy 
2,040 4 Co S45, 5% M4 
60 4 4 is vty $s 4 
@ Wabash I 86154 
0 Wab Zs 24 2S5, 24 
0 Ww. I 1 S8% RG 88%, 891, 
mo V i & M st es ih os 
281,39 


* Wilson & Chardon 


Members Consolidated Stock Exchange 


52 Broadway, N. Y. 


Transact a strictly commission business ia 


Stocks and Bonds 


for INVESTMENT or on MARGIN 


| Personal attention to all inquiries and executies 


of ordets. 


Fractional Lots 
Quarterly statements of examina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 


their information and protection. 
Cor rrespondenc e invited Tel 1336 Broad 


HIGH GRADE 


ae NOTES 
6‘ pe 


_WHITTEMORE, PELL & COMPANY 


56 Wall Street, New York 


Telephone, Hanover 7: 





Bank, Insurance 
Public Service 
Municipal 


J. S. RIPPEL, 18 Clinton Street 


Newark, N. J. 
TELEFHONE 325¢ MULBEZRAY, 
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Annalist Open Security Ma rket |: sin 
Stocks GUARANTEED ISSUES—Continued Stocks sis nas 
Amount ‘noma Statliaed om — ee 
Out- Per Pe- Security. ae —_—_-Offere , 
standing. €. ried. Date. At By At é B t nt 


$60,000,000 


; Q Jan. 1,'16..Manhaitan Ry. (Inter. R. T.) 129 Jos. Walker & Sons..... 132 Je VN 
D x ‘ 





11,169,600 2 S Oct. 1,’15..Minn.. St. P. S. S. leased lines. 7° = hence. ae A le " 
900.000 2 S Jan 1, gee & Birming. pf. (South.) 65 Alexandre & Burnet.... 72 2 
6,017,000 2 S Oct 1, Mobile & Ohio (Southern).... 2 . ee 
15,000,000 3% S Jan. 3, a6. Sturie & Essex (D., L. & W.) 165 = Jos. ker & Sons 168 J \ 
221,000 2 SNov. 1,'15..Morris & Es. ext. (DL. & W.) 91 Alexandre & Burnet o4 
3,553,700 ; S July 1,'15..Nashville & Decatur ass ae “ ace ee i 


4 § Oct 1,°15..N. Y., B’klyn & Ma I pf.. 105 - 4: ove) ee - 7 72 
S Jar 1,’16..N. ¥Y. Mutual Tel, (West. Un.) 100 a4 oienie? Aa ; . 90 
Ss n 1,°16..N. Y. & Har. (N. Y. C. & H.) so0 Jos. W: er & Sons.... 56 - 


850,000 


Circo to ce it 





10,000,000 Q 3.°16..N. ¥., Lack. & W.(D., L.& W.) 117 Alexandre & Burnet.... 118 ‘ &) 





Q Jan. 15,’16..Ninth Avenue (Met. St. Ry.) 140 Je Walker & Sons cen ioe ‘ , 


800.000 ) 
Q Dex 1.’15.. Northern R. R. of N. J. (Erie) 75 om cooe See 7 , ‘ 


1,000,000 


Co hte PS eS 
J 
t 


27,.077.150 s LD, °16.. Northern Central (Penn.).... 176 . coos 15 E : a 
2 500,000 S Jan 1.16. .Northwestern Tel. (W. Un.).. 105 = rea s 1 
+ ) 


1,320,000 


we 
N 
J 
bho 
2 


.Oswego & Syri D., L. & W.\ 195 coos ous . 2 : 








id 2,000,000 2 S Jan 1.°16..Pacifice & € W. Un.) 65 Alexandre & Burnet a ; 
630,000 4 S Jan 3.°16..Paterson & Erie a) W: é It 
298,000 2 S J 1,’16..Paterson & mm Erie) ”) . 1¢4) 

10,000,000 1% S Oct. 1,'15..P., B. & L. I 3&0.) 120 & FI t 12 ‘ 
2,000,000 3 S Sept. 1,°15..P., B. & L. B.§ &C.) oS Wail & Ss if 
19,714,286 1%, Q Jan 4,'16.. Pitts., Ft Chi enn.) 157 1a) 
52,436,300 1% Q 116. .Pitts., Ft. Ws 15 
959,650 - 1, '16..Pitts., McKeesport ¢ 10 Alexandre & Burnet.... 12S 
2,100,000 1% Q Dec 1,'15..Pitts., ¥. & Ashta. pf. (Penn.) 155 ‘ Ot) 
16,000,000 } ae 1 r & Sara D H.) 172 ee Tf 
255,700 1144 Q Nov. 15 & Wi 120 “ a 0 
$50,000 3 1d & Schne D. & H.) 155 ey coos 160 
908,550 3 S Sep 4, Railw ¢ O05 ae 114 
2 000,000 1 QJ 14) enue (Met. S. Ry.) 1] > ee li’ 
HDS 575 yA ~ jan 1 ALan Te W. U.) 7 J \ 4 
5,191,100 2% § 5 f Ga ‘ Ga.) It ; Ot 
190,000 4 S J 1 t pf. (T St.L.) o f t ie 
> OO OOD | } 5. et. Br. 24 pf. (T.A.ofSt.L.) OD 
1,250,000 . ] R ~ a) wy 1a) 
HOO 000 1 oO = tS t ) oes) W < GO . 
21,240,400 ys Q ! 0,°16..Un. N. J. R. R. & Cat Pa.) 225 ey Pale 5 
4,000,000 ; Nov 1. °15..U.. Che. & Sus. V D &W.) 135 e ¢ t 18 
750,000 2% S Jan. 1,'16.. Valley R.R, (N.Y D.,L.&W.) : 116 
1,800,000 3% S Oct. 15,°15..Warren R. R. (D., L. & W.).. 158 161 # 
*In addition to the semi nual dividends an annua payment of $3.45 is made, bringing total paid on ‘ 





a® year. tIn addition 2 per cent. is paid semi-annually in April and October, bringing total for yea 














° ing 44 per cent. extra. 7 
-™ eee a ee = jn —- - —— 
. roe | <a DP iy 073 
Stocks | BANKS |  sfocks peace 4 es ty 
ages | EERE eS ne eT Oa: TRE ‘a cee 
Amount —— Dividend - : on ° 





Out- Per Pe- Security. - —Bid for——— ——Offere anit: 
etanding Cc. riod Date. At By At E { , 


$1,500,000 14 § ic? Oh, NS Co icin s 0 i ae fann, Bill & C aes ee ' 1% 
5,000,000 5 S Ne 1,'15..American Exchange N . 210 Grannis & C jaaonee wen ( t 
1,000,000 3 S Js 1, '16..Atianti $1) era es a eee a ISS 


150.000 10 1,’16.. Bro Be —_— Ul ll | RE RS 

200,000 S >, '16.. Battery } 150 TY ee | Gren aim alecl iv ¢ 

300,000 3 S Jar 1, 16... Butchers & I gO= 100 1h 

250,000 i QN 1,°15. . Bowe coos 410 ee ree £0) 
6.000.000 5 ¢ : >, 16..Chase 620 \ Cis 63 sa eG 633 M ; 
3.500,000 214 Q Jar », 16,..Chatham & Pheniy oes 20 = =©Clinton ¢ t o6ees ee oe 16 
2.000.000 7% I ar > 16. .Chemic: Nat eee 395 Grannis & . ee ait) ( s 

400,000 3 S Oct 1.°15..Chelsea E: ‘ ¢ aes goes . 5 aheus leans G : 
25,000,000 5 S Ni 1,°15..City (National) .. 450 Mar } & — | ( t O7 
2 550,000 2 Q J: », '16..Citizens Central (N: . nee Grannis & Co 1S ( : ne 
1,000,000 2 Q Jan. 3,'16..Coal & Iron 73 ‘ 17S M 2 

306,000 8 § J BE, "2G. .4 un : Fes  ol0 -) 

100,000 3 Q Dec. 31,’'15..Colonial ............ccccee- 150 Bh a sete sinaeon 367 
25,000 000 2 Q J +, 16. .Comme! : 170 ‘ Gilbert. ....cees 172 ( 4 An 0 
3,500,000 4 Q Feb. 1, 16..Corn Exchange S28 «6Grannia & O0..5ccceass oe 310 

250,000 2 S J: 2,'15..East River... sions ae eS gaehsoeele 5 G ee 






100,000 25 eZ >, 16..Fifth Avenue : . 20 AOD ae a ‘ ny 
290,000 3 Q Ja 1,'16..Fifth Nat... Te ose 20 fo pak ace seis 300 : 






200,000 baa hae eo 
000,000 ) 1 3 : ‘j Jat a tI Mann sill eee ee 







000 000 > Dec. 3 5 tar ld Nat. shar a ( rannis & Ea ee P 















200,000 10 S Jan 3,°16..German Exchange es Bee Qa eo 395 - 

750,000 3 S Feb. 1,°16..Germ n, ($75 ee a 140 
200,000 10 S Nov. 1,°15..Germania ; SS ere oe ees i ‘ ; 
500,000 3 Q n 1,16. .Greenwic} . . oe edee ee oe 2 oo an re 

200,000 2 QJan. 3,'16..Gotham Nat......... ash eich, Ma edie ' A ) 









3,000,000 ) a A es 605 Mann, Bill & Co. wap ac Manr 
500,000 3 me oe Os ee 340 eT damnit ee 360 a 9% 10 

























1,500,000 12 S Jan. 3,'16..Importers & Traders’ Nat..... 490 ch Mins Cate Ty D0 Gri é 
4,000,000 2 Q Jan. 3,'16..Irving Nat................+. 180 John Burnham & Co.... 188 . 1% 
2,050,000 *8 S Jan 3, °16..Manhattan, ($59). scee BOO Se es ee eee B05 M 7 ‘ 
1,000,000 3 Q Jan. 3,°16..Market & Fulton............ 245 Clinton Gilbert...... 25% =6Clir K ' 
6,000,000 3 » Aug. 10,'15..Mechan ee nee. Cee @ Gai 5s iskae d 272 we ; 
2,000,000 ® © dams FRR. Cee Wak o.oo. ks kccccce 175 a el eink cceos ISS 3% m 
1,000,000 t Q Jan by ARs MOOMDIONME ob is 060000000 eee BOO =i eee pe er. x05 I 1 
‘ 2,000,000 2 Q Jan. 3,16. .Metropolitan aCeeee ye eau 9 ME ORT 180 5 OS 
aes TF 6 Jan. S96, Wietod onc. idee ccccccws . 825 ane ees See vei ae 
200,000 } S Oct. 1,°15..New Netherland. .........cce 210 Pil eile kines Sestak ate 225 Grannis & C Mg } 
1,000,000 4 S Oct. 15,°15..N. Y. Produce Exchange..... 200 Mann, Bill & Co......«.< 212 Mann, |} , 
2,000,000 8 S Jan. 3,°16..New York (N. B. A.) eseee SOO Grannis & Co.......... 388 Clinton G 
500,000 20 S Jan a, “16:. New York Co. Nat.......<. ee 125 A Re Se ee = 825 Granr d * “4 “4 
5,000,000 £ Q Jan eS ly oN I wn ads. 5 wd weatued ea $20 John Burnham & Co.... 425 a Ge i) 30 
ween 094 GS Fark, 15, 16. Pile oon es ccc cccccccvccee 100 - esee ISO John B r 4 ‘7 rt 
500,000 2 Q Feb Li... Pate (GEO)... cccccceccce « 250 Granmie & OGiéi. «assesses S be ° seve 7 OM 7 
1,000,000 > Q Jan >, 16. .Seaboard Nat........ Tee x covccscoes 400 Grannis & < 20 7 + 
1,000,006 3 Q Jan 3, °16..Second Nat.......... ere - ee: Oe 425 “ 7 ry 7 






200,000... Sere ae ee errr +. 125 a a Tr ee 135 ; Following Page.) 
ee ae oe Rae Oye 2 Shere cae 30)=)=— Clinton Gilb : Sth 


200,000 3 S Feb. 1,°16..Twenty-third Ward.......... 100 © ON ee ate kas 135 Grannis & Cc \NNIS & CO Ine 
‘ “ . °9 an 


1,000,000 4 S$ Dee. 31,'15..Union Exchange Nat..:.:.... 134 ” PC ye 140 

100,000 2. Q Dee. 31,'15..Washington Heights......... 275 o Ceccccccce eos reer p E. GRANNIS 

200,000 ee Fe Se OS .- 400 ” cccoscesss 460 Grannis €C , r IN BANK, TRUST CO, AND 
100,000 10 S Dee. 31,'15..Yorkville ........... er Te Oe “ SURANCE CO. STOCKS 
*Including 1% extra. Including 5% extra. 0 el. 690 Rector 


















jIncluding 10% extra. ; Tel. 690 Recter 
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1s 
) i 
t sat OM 
y ’ y | y l 
Stocks | TRUST COMPANIES | Stocks | £45 
i 
ai - wm? 
Amount — Dividend —— ° 
Out- Per Pe- Security. ——-Bid for——— ———Offered 17 
standing C. riod. Date At By At By | - 
$1,250,000 4 Q Feb. 1,'16..Astor Trust ........+++- coos 412 «6—Clinton Gilbert.....0<: 420 John Burnham & Co ms : 
10,000,000 5 Q Jan. 3,'16..Bankers Trust ocee 40 Grannia @ Ce.....<csis $55 Clinton Gilbert. yg ey A Pe. ch if 
1,500,000 1% Q Feb. 1,°16..Broadway Trust...........+. 144 - | . Ape eies - 150 Grannis & Co 6200 Nip. Mines ( 7% ~ : ‘ 
1,500,000 *15 Q Jan. 3,°16..Brooklyr HM Clinton Gilbert......... 515 Clinton Gilbert 6,900 *N. Butte D 7s - 
- . : =n ; 1,300 Nev. Hill 20 2 2 1% 
_— 2s © Dee. Bi, "3B. Comme .cccecscvcsccssses 1) John Burnham & Co. 545 John Burnham & Co | 1.600 *+Oatman Gold 
8,000,000 £20 Q Jan 3, '16..Central ‘ casadtacune 21130 Mann, Bill & Co.....ee.« 11h Mann, Bill & Co. , , {@ Prospect). 6 6 6 

500,000 : ocees sCOMMOTCIAR ..cccscccccececs 105 GG ea Seperre hay Se ee ee eF | ee ae , ‘ 13 
1,500,000 214 Q Dec. 31,'15..Empire covccccece’s coe 20 Grannis & Co 20,900 #44 Ex 
8,000,000 6 Q Dec. 31,'15..Equitable Trust eesccsccce 445 ®£Clinton Gilbert Clinton Gilbert. | ma, 0 ¥- - i 
1,000,000 12% Q Feb. 1,'16..Farmers’ Loan & Trust ($25).12%) Grannis & Co | 4'500 ¢P 28 5 @ i 
1,000,000 13 Jan. 3, '16.. Fidelity ; ; iwkcconse ae , . | 900 5 2 24 - 
1,000,000 6G 3 S Dec. 31,°15.. Franklin ..........ccccccces 2) Mann, Bill & Co..... Mann, Bill & Co. | ss ane ow  865T ; 

500,000 +7 S Jan RS Jn b5 cee eRe Oe OEE 280 Denny, Pomroy & Co... 2% Denny, Pomroy & Co 14,750 20 Ls ) 2 
10,000,000 +8 Q Dec. 31,'15..Guaranty ‘ic dnacwewwewe 10 Grannis & Co... ..<ccc- 415 John Burnham & Co. | 2a - 

500,000 3 S Dee. 51.°15..Hudson Trust .......+...06- we 43“ bees eaceen If) =Grannis & Co | , 7 7 ‘ 

500,000 3 Q Feb 1,'16. . Hamilton ‘¢\a werd a ecceena PO ae ee = hed a i _ 

500,000 5 Q Feb 1,°16..Kings County... cadeemeee 620 =... Seeeaehes O45 _ oO ) 44 ' 44 1 
4,000,000 1% Q@ Jan. 3,°16..Law r I & Trust 22 a = Se  eeeerere 125 yn Burnham & Co TL, 200 * seg? od - , m 1 
1,000,000 3... Sep. 30,’07..Lincoln ipedtsadendae 20 Cl Gilbert. . » 125 F. J. M. Dillo | 2700 8 S 
2,000,000 6 QQ Dee. 31,°15..Metropolitan TTT TT TTT TT wo Grannis & Co rere 0 Grannis & Co = ; . =. + 
1,009,000 i% Q Jar 1,'16,. Manufacturer 140 John Burnham & Co . 10 john Burnham & Co | 1 ~ ; ri : 
8,000,000 Se ec pe Rc wecsecsedcuveseses LD 1 Brill & ¢ ... 610 Mann, Bill & Co | 21,000 #8 M 
1,000,000 25 S June 10,'15..N. Y. Life I & 7 t WO Pg Seer 9M) Grannis & Co rere mz, 68 Gx 
17,000,000 1 M Feb 1,16. . People Trust ~—— =  . etnedendwe > “ } 2257 « r ‘ 4 
5,000,000 5 Q Dec. 31,°15..Title Guarantee & Trust..... 395 : Ry ee 508 Clinton Gilbert ; soy a ; P é 
3,000,000 4 Q Jan. 1,°16,.Ur 7 m & Co 0 John Burnham & Co 2°90 Ton. Jim But _- 
2000000 G6 Q Dee. 31,°15..U. S. Mort & Tr 98 105 * 7 Mid - - 3 
2,000,000 25 S Jan a 2e..0.8.9 t 1020 I & ¢ 150 Mann, Bill & Co Tri I Ae 
*Including 10% extra Including 2c extra I ition 10 peci nd also a Christmas dividend of 2% was paid on Dec, C400 Wr. it - 74 74 i 

£3, making a total of 15 on eS . 3 > % 
11.000 *B.&O new ar ) LUL*s . 
2 i21 1 


(Me ( == 


an 2 INSURANCE, REALTY AND SURETY | @g, 21. oiees Chie See a MO Hy 
Stocks COMPANIES Stocks [ois Soy civieeaswil 8% a8 SS 








ce eae re EEE earn AO 
Amount —— Dividend —— ; “Un l 2 
Out- Per Pe- Security. Bid for~-——~ ———_Offered j = 
standing C. riod. Date At By At By Dividends Declared and 
$580,000 2 Tat 1,°16..City of New ¥ wy & C 125 Grannis & Co Awaiting Payment 
2 000,000 25 Ss " 16. .Continental, $25 new , Mt) m & Co 61 John Burnham & Co 
1,000,000 10 SJ 1,16 ;ermayr cocce obatl Gran! & , 1) Grannis & ( 
6,000,000 10 S Jan. 15,°16..Home Fir occece MK ~~ i fa ee aalaaces 412 aa | STEAM RAILROADS 
SOOO OOO & Q De $1,'°15..Lawyers’ Mortga COvccases. Be - . .. @iueseesios 179 - Pe- I : —_— 
da TANOOO 1% Q Dec. 31,°15..Mortgage Bond eccesece 114 S. BE. BRAMOR.2<cces .- 118 F. J. M. Dil } Compar Rate riod ‘ Clos 
OVO. 1% O Jar 1, '16«.Mercantile Saf Deposit Ba G 5 Gs cc stnaues LO Grannis & C { Al. Gt. South. =- Fe 2% *Jar = 
3.000, 2° Q 16 Sure 7 216 “ A. T. &S. F..1% Q M i *Jan. 3 
8,000,000 8 @Q Jan , 16 Nat. S hae Mgr ; 1H 80 6e6, ae : : _ + ! Balt. & Ohio 2, S$ Mar. 1 Jan. 24 
2,000,000 1% Tul 1,15..New York Tit Lnce - de I i tham & Co . ol John Burnham & Co | Do pf > S$ Mar Jan. 24 
Buft m. &@ Piss 5 re 5 
- ait = - ; ee Do pf > S ore 5 
a | MI & St | — *h'¢ ; 
} o 1 * Fe u 





Stocks PUBLIC UTILITIES Stocks |," Bie, wan on 














| | & + ® *3 1 

Pe a $$ $$$ —____— — - — = ——————————-——— | e. & Pitts.1. Q . 10 

ip. Cr ( t.1 Q * 1 

Amount —— Dividend —— rip. Cr. Cent..10 E» 1 *Feb. 1 

Out- Per Pe- Security. Bid for——— ———Offered- _Do ne -— I - - rf 

standing Cc. riod Date At 3y At By N ¥.C& St : 

- _ i an J L, ist nf M I 18 

$9,500,000 2... ccceeees Adirondack Elec. Power & C. Randolpt 23% H. F. McConnell & Co. | gi [St pt . a Feb. 20 

Se bk. da ceniged ae Re » 7 H McConnell & Co 7614 E. & C. Randolpl Union Pacific.2 Q Apr. 1 Mar. 1 
8.500.000 *2 QJ 3,°16..American Gas & Ele $50)... 1% eoe 134 H. F. MceConn & ¢ Do pf y . —- = . Ma 

“aan > a " ) +} ait Del. & Hdsor , QM 20 Feb. 26 
1,669,000 1 Q 1 1,°16 Do pf wees \ I h & ) | Cent S M 1 *Feb. 7 
165,329,000 72% Q Fe l 6..Amer in Light & Traction. 7 Coleman. 376 os Norf. & W Q Is 1 2 
14,236,200 1% Q Feb. 1,'1 Do pf ; Met & Co 114 sort. & WS. 3 2 > Ss : 
8,205,400 1 Q De 1,'15..American Power & Light.... 6 ‘ 6S Berd Bros naadtne tat 1 ) +} 21 
3,119,800 1% Q Jar >», 16, Do pf ; eyes e eo §=(48G Coleman, &7 - Vandalia 
2,995,000 A July 1,'14..American Public Utilities.... 14 . Ea H. F. MecCor & ¢ STREET RAILWAYS 
8,914,000 1% Q Jat ®& § Do pf . ec oeccccccoces i to Am. Rys. | 4 Q Jar 1 

‘ ¢ ias & | pf ’ I SD Berdell Br 1B ‘ Kel 1 2 P he 4 
T.000,000° |. a8 meceeane Al Water Worl & Ele I \ ! & Co S'4 H. | Mct 1? & ¢ 
5,000,000... ee soccer es Do Ist pf. 7 } com.... ) ) & Don a7 Dominick & D nick —- - eee 4 
10,000,000. es ate * Do 6 p. c. part pating pf. i H. | McConnell & Co 15% Wms., Troth & Coleman _ 
Car Pow & Light ‘ i I a 20 Berdell Br ‘ 
ong "06 a ee on zn American Brass Co. 
4,451,900 % .. Feb. 19,'15..Central States I . inp Aes 101 ‘ N. J. Zinc 
4,543,300 1% Q Jan. 1,'16 Do pf teweeee 18) , 70 * Babcock & Wilcox 
14,718,380 %..July 1,'14. Cities Service.........eeeee. U1 Williams, Troth & it<% Williams, Troth 4 Safety Car Htg. & Ltg. 

AGS 426 %™M FEF he Do pf aanceeseseooce er Colematr 76 ‘ ( n 
eyes . Cuteeain ‘ es : ‘ on: Du Pont-Hercules-Atlas 

"425,000 1% Q Dec. 15,15 “Ae hae . 102 | | American Gas & Electric Co. 

831,600 1% Q Jan. 1,°16..¢ S.C.) Ry., Gas & El. pr. S80 edmond & C . © Redmond & Co American Lt. & Trac. Co. 
18,000,000 1 QE 1,'16..Commonwealth P., R. & L.. 1%, H. F. Met & Co fo', H. F. McConnell & Co American Pr. & Lt. Co 
500 Q Feb. 1,'1 Do p Fahad ina ee 8 w Vms., Troth & Colemat , gy 
25000,000 12 Q1 ee, oe | MS.» Toth & Coleman. || American Water Wks. & El. Co. 

“ay SS “ "||| Cities Service Co. 
15,000,000 2 S$ Jan. 15,°16..Consol. Tractio N. J.) 7 3. H. & F. W. Pelzer.... 72 B. H. & F. W. Pelzer Commonwealth Pr., Ry. & Lt. Co. 
Lone on oe ‘_ 4 — roth &  Williat Troth & Northern States Power Co. 
003,900 . Impire District tl ~ Ae Colemat 82 ‘oleman ai : 
2 ; CO ee ee : - ae : : : Pacific Gas & Electric 
2.000.000 l © I 1,*l . El B & re } . , I I Mc ¢ & ¢ - 100%, H. F. McConnell & Ci “ a 

811,350 . & 17 . 24 BHEF. W. Pelz Southern Cali. Edison Co. 

180,300 : ve Do ] Standard Gas & Electric Co. 
6,000,000 5 Per annum. ..Essex & H Ga wos 132 Lees. ere Tennessee Ry., Lt. & Pr. Co. 
a are Federal Li Traction.... 10 McG: & Vanderhoef. 11  E. & C. Randolp United Light & Rys. C 
2,500,000 1%... Sept., 14, Do pf icesueeceneedeas A} 4 H. F. McConnell & Co ye. SO. 

Gas & Electric S ... 120 Vi roth & Coler j ar Power Co 
*" Do pf —— e have orders in all of th 
2 000,000 5 P nun Gas & J { Berg ( SS B.H. & F. W. Pe above and should be pleased 1 
10,500,000 4 #S Jan. 1,°16..H County G 1 k ’ f interested. 
2,250,000 Lincoln Gas & 1 “OW Troth & C “5 Wms. Troth & Coleman 
9.969.300 114 Q De 1,15. .Middle West pf is \ i. & cmore & ¢ =, \. H. B more & Lamarch & C d 
H.9T5,000  , Northe Stat I soe 4 BE & C. R pt rT E. & ¢ R pl e€ 0a y 
8.386.700 1% Q Ja 15. 16. Do pf om o» Investments 
{ 10,000,000 145 QN 1h. 15 wark Pow. & W “4 Ty Re 0 \ Troth & ( = Telephone 9970 Rector 
. : Pater «PP Gas & I SS H. & F. W. 1 I 14 Wall Street, New York 
1,500,000, Pacific Ga 63 Nickerson, Jf.....se. 62% H. F. MeConnell & Co 
82,109,300 1% Q Nov. 15, "15 D new pf ’ Sutro Bros & ¢ o] American Light & Traction Co. 
» le mM « i rf ‘" T ‘ | er ’ . ; 
I ance J ye N J COMMON & PREFERRED STOCKS 


9,895,200 1% Q Nov 


Co mn \V e, Weld & C 


Prest-O-Lite ¢ : rT) Red nd & ¢ 60 Redmond & Co 

Republic Ry. & Light....... 21% H. F. McConnell & Co.. 22!» H. F. McConnell & Co. A. LINCOLN EGLINTON & CO, 
he ; po $ Exchange IP , e 

ee iw | e . Te! 344i] ia aver. — 


1 
6,100,000 1%, Q No 15, °15 


6,206,000 ~~ P ; 
6,191,400 1% Q Jan. 15,'16.. ee Me weaeneedea scovsecce OF 
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Annalist Open Security Ma rket 





PUBLIC UTILITIES 








Amount 
Out- 
standing 
$747,150 
266,500 
10,400,000 
4,000,000 
9 545,150 
11,784,915 
20,000,000 
10,259,000 
9,166,500 
7,687,000 
6,899,100 
7,713,600 
30,775,100 
15.400,000 
14,670,000 
6,180,900 


*Also 2% 


Sy se 
Do pf. 
Southern 
Do pf. 
.Standard Gas & 
° Do pf. 
.Tenn. Ry., 
Do pf. 
Trac 


e 


California 


Light & Power.... 


Toledo 
. Do p 
.United Light 
Do Ist pf 
RTD, OCTIPERIOD 6. ccccccaceses 
Washington Water Power.... 
Western Power 
Do pt 


& 





St ocks 


-Continued 





Pelzer... 
91 
105 
R14 


. Troth & Coleman. W 
McConnell & Co. 
m Troth & 


s, = Be 
31% 
101, 


leman. 
McConnell & Co... H. 
: 1514 
oy 
56 


Ht} 


ns Willi 


, Troth & 


Colema 


». & C. Randolph. 
White, Weld & 
Hatch & Steele 


_ & “ef 





Stocks 


INDUSTRIAL 


AND MISCELLANEOUS 


. S tocks 








—— Dividend 


Amount 


Bid for Offered———— 





Per Pe- Security. 


Cc, 


Out- 
etanding. 
$4,495.760 

4,495,760 
15,000,000 
8,000,000 
3,000,000 
2.627, 790) 


2 179,040 


nkK 


American Bz Note 
Do pf. 
Americar 
\meriean Chicle 
Do pf 
American Graphophone 
Do pf. 
-Amer. Drug Syndicate 
.Atlas Powder 
.Auto Sales Gum & Choc. 
3Zabcock & Wilcox.... 
.Borden’s Condensed Milk 
T.500.000 ) Do pf. 
3.900,000 ) Feb ,16..Burns Bros. 
5,925,000 ‘ .Celluloid Company 
3,600,000 .Central Foundry 
4,600,000 * Do pf. 
1.700.000 .Crocker-Wheeler 
532,000 Do pf. 
65,000 Del., Lack & West. Coal 
.Dixon Crucible 
..E. I. du Pont de 
..Eastman Kodak 
.Elk Horn Fuel 
.Grand Rapids & 
.Gen. Development 
,Great Western Sugar.... 
.Hercules Powder 
Do 
International 
.McCall Corp. Ist pf 
.New Jersey Zinc.... 
Elevator 
tS ere 
.Remington Typewriter 

Do Ist pf. 

Do 2d pf 
.Royal Baking Powder 
.Semet-Solvay .... 

St. L., Rocky Mt. 

Do pf. 
.Singer Mfg. Co.. 
.Stewart-Warner 


Ee ae 


5.475.000 
6.000 000 
15,000,000 
21,204,200 


AY.661 000 
19,536,277 
19,000,000 
5.791.700 


10,544,000 
7.150.000 
5.146.800 
GOTT ASO 
1,416,700 

10.000,000 
G2T5 S00 
GO. HO.000 

10,000,000 
4,000,000 
5.000 00) 

10,000,000 


Otis 


10.0600,000 & Far 
1,000,000 
60,000,000 
10,000,000 
895,400 


.United Cigar Stores 
Do 


3000000 2 S Jan. 15,°16..Union Ferry ....... 


*Including 2 per ce cent. 


nt 


By By 


Dominick & Dominick.. 
F. S. Smithers & Co.... 
Gud Winmill 


4S Do! 
iu & Co.. 
Williamson & Squire.... 


ae, 


ease 


Renskorf, Lyon & Co... 
“ 

F. Smithers & Co.... 
Renskorf, Lyon & 


Williamson & Squire.... 


Ss. 


Spencer Trask & Co.... 
Williamson & Squire... 
F. S. Smithers & Co... 
Gude, Winmill & Co.... 
Renskorf, Lyon & Co... 
Gude, Winmill & Co.. 

B. H. & F. W. Pelzer.... 
Dominick & Dominick... 
Hibbard, Kalb. & Palmer 
F. S. Smithers & Co.... 
Vickers & Phelps....... 
Renskorf, Lyon & Co... 
E. F. Hutton & 
Williamson & Squire.. 
Dominick & Dominick.. 
Williamson & Squire.... 
White, Weld & Co 
Williamson & Squire... 
McGeorge & Vanderhoef 


Williar 
B. H 
Domini« < 
Hibbard, | 
F. 


10314 
310 
212 
108 
620 
19 


W 


« 1 


Ss 


11 R 
141 E. 
3S9 Wi 

118 Dominic} 
40 Willian 
90 White 
298 W 
65 MeG 
95 

19 

78 

13 

145 

1O1u, 


Abs. os 


J 


S. Carney 
Williamson & Squire... 

McGeorge & Vanderhoef 
Robinson. &. Oo. «< «+0 
Williamson & Squire.... 
White, Weld & Co 


A. H. Martens & Co 
Williamson & Squire... 


extra. §Including 3% pe 





OIL 


Stocks | 


ISSUES 





Dividend —— 

Per Pe- 
C. riod. 
10 July 
5 Dec 
90 Oct. 
$2 Dec. 
*10 


Amount 
Out- 
standing. 
$9,733,000 
5,000,000 
200,000 
10,000,000 
500,000 
250,000 
3,000,000 
3,000,009 
1,000,000 
5,000,000 
2,000,000 
2,000,000 
20,000,000 
8,824,200 
20,000,000 
5,000,000 


Security. 
Date. 
3, ° 
15, 715 
15, 
15, "15 


.Anglo-American Oll 
.Atlantic Refining . 
. Borne-Scrymser : 
.-Buckeye Pipe Line... 
.Chesebrough Manufact 
.-Colonial Oil. 
.Continental Oil 
.Crescent Pipe Line 
.-Cumberland Pipe Line 
.-Eureka Pipe Line 
.Galena-Signal Ojl 
Do pf. 
Houston Oil... 
° Do. pf. 
-Ilinois Pipe Line 
-Indiana Pipe Lines 
-Int. Petroleum 
Indiana Refining 
° Do pf. eee 
-Midwest Refining 
National Transit 
-New York Transit.......... 
-Northern Pipe Line 
-Ohio Ol] 
- Prairie Oil & Gas 
-Prairie Pipe Line 
-Solar Refining ...... 
5 we. eee 
.-So. Penn. Oil.. 
-S. West. Penna. Pipe Line 
..Standard Oil (Cal.) 
.- Standard Oil (Ind.) 


Q 
A 
Q 
Q 


° 
7] 


QQ o+reeeeeeee 
Q 
A 
Q 
Q 


Q 


vO GY VCC. iv, iv. -LTCSCORL FIPS 241. . sevens 


wv 


1 


20,000,000 
12,787,575 
5,000,000 
4,000,000 
15,000,000 
1TS.000 Oo 
27 COU 000 
2,000,000 
10,000,000 
12,500,000 
2.500.000 
49,702,400 
30,000,000 


a 


Gude, 


Gude, 


( 


W 
Ww 


Pforzheime: 


PMUTILATED PAGES_| 


Offered 





3id for 

By 
Coles & Co 
Winmill & Co..., 
Emanuel, Parker & Co.. 


At 

1634 W. C 
6SO Pforzhein 
280 >. © 
111 Emanu 
740 Gude, 
1SO Pforzhe 
273 Gude, 


-io 
Eman 


By 


Cc 
( 


Winmill & 
Pforzheimer & Co....... 
46 
O5 
240 
151 
137 
a) 


66 


V“ Coles & 
Pforzheimer & Co 


c 
oceewe Ww 
W - Ces. 
Kimanuel, Parker & 
Pforzheimer & 


(, Coles 


Parker & Co. 


C. Coles 


Parker & Co.. 


lemanuel 


& 





DECLARED, 
TING PAYMENT 
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Annalist Open Security 


We Specialize In 


Niles-Bement-Pond 

Babcock & Wilcox 

American Brass 

Standard Screw 

Winchester Arms 

Aetna Explosives Stock & Rights 








ie Stocks 












OIL ISSUES—Continued 


GWYNNE Bros. 


(25 Broad St., N. Y. Phone 3232 Broad 


| STANDARD. 


























































































a —_ — —— } 
Amount Dividend — Oo ‘ . 
Out Per Pe S t oma f — - Offered “Weekly Som- »il companies will 
ling C D By By mary” containing | be mailed free 
= ’ = , . . - annual reports of upon request. 
S000 000 3 GQ bD 15,'15..Standard Oil (Kan.) 7. <1 s & Pforzheimer & Co. L 
3,000,000 85 Q Ja 3.°16..Standard Oil (Ky.) Pf hein & Co ” 
1,000,000 10° S Dec. 20,°15..Standard Oil (Neb.) W. C. ¢ « Lo . _CARLH PFORZHEIMER&C 
98,338,300 5 Q Dec. 15,'15..Standard Oil (N. J) errr ” pong innit o5 Broad St. N.Y 
75,000,000 2 @ Dec. Ts. CieeeerG OF CE. Bidnccccaces See “ #$“* geaneas “ - 
3,500,000 16 QJ 1,'16..Standard Oil (Ohio)....ccees OM) jg“ = = waasees 560 ” | A T b 
500,000 5 Mar. 31,°13. .@waim &@ FimcR...ccscscsesse ID 838“ iji-«§ cesevee 30 W. C. Coles & Ci mer. Oo acco 
12,000,000 21 as. 35°36... teem Tank Edee..cscccesss SE “~ + + +;+; i i  wesevies 86 Pforzheimer & Co <-,* 
15,000,000 3 Oct. 30,°15..Vacuum Oil .......- I m & Co 2) Gude, Winmill & Co Securities 
100,000 S83 .. De $1, '14,.. Washington Ol] ..... W. C. Coles & Co oe Oo W. C. Coles & Co | BOUGHT AND SOLD. 
*Includes 4% extra. tiIncluding 4% extra Incl In . 1% extra Including 5% extra. RICHMOND & MYLES 
= - Members New York Stock Exchange 
— a l | Tel. 9181 Rector. 20 BROAD 8ST. 
- ; : ; ja ena 
Stocks MUNITIONS COMPANIES Stocks The Truth About Insurance Companies 
cimeipeemmereness —_ - ee | Reliable information for the policyholder 
Amount Dividend regarding financial and moral calibre. 
Out- Per Pe- Security ———Bid for——— Offered i 
standing C. riod. Date At By At By | Alfred M. Best Co., Inc., 
$4,800,000 Aetna Ex “0% Gude Vinmill & Co 20°, Gude, Winmill & Co 100 William Street, New York. 
2.800,000 1% Q 2, 15 BO BE. cccccuc seocccccocce DB es econ ” | 
$000,000 £5 Q Dec. Wi '15. At Powder 247 E. F. Hutton & Co 20 -E. F. Hutton & Co | 
T500,000 F214 Q De 24, °15..Bi I Watcuseeeeees ee aa Gude, Winmill & Co Gude, Winmill & Co | 
T.150.000 16 Q Dec, 24°15. . Hercule Powder pf ‘ ISD Williamson & Squire oso Williamson & Squire | 
5,200,000 1% Q Nov. 15,'15 Do pf wen tabs tadena Gee Domi & Dominick 118 Dominick & Dominict “ “THE a= ade 
on a : ae rn . "NDRED DOLL: 
Sesesse +e ot seeseses Marlin Arm teens rriy & Co he Trippe & Co } sate 7) O ptae 
eskse 2 6 s@eecoes Do pf om eneas 82 ” @eorial n all $100 
F , j Specialists in all $100 bonds 
be ; ‘ ie ceesoene Rebeastes Waals «+ csaseraace oS Hartshorne & Battelle... °S9 Hartshorne & Battelle H Send for I 62 and 
> "ir ? tinge 3 PATS -obinsor » * La Lae ohinson & C j Small Payment Plan 
1,000,000 60 A ae Winchester Repea £ Arms. 247. Robi on & Co x » oon Robinson & Co 120 Broadway, New York 
*Including 114%,% extra Including 2S! extra Including 314% extra. ‘Including 4% extra 
— — —_—— = 
Security. ——Bid for—— — Offered———— Security. ——Bid for——<— Offered 
At By At By At By At By 
Am. Ag. Chem. Co. 5s....... 98% Jol Muir & Co Laclede Gas Ist 5 im John Muir & Co A 
Am. Ice Sec. deb. 6s. stil ; ST St Ml ‘ Liggett & Myers 5s 10214 Sheldon, Morgan & ¢ 105 Sheldo lorg & Co. 
Amer. Tel. & Tel. col, tr. 4s, 91% She'don, M in & Liggett & Myers deb. 7s 124 John Muir & Co 127 Johr I & 
Am, Tel. & Tel. cv. 4%s 15, John Muir & ¢ " Jol r & ¢ Loriliard deb. 5s 1 101%; 
Anglo-French 5s sccesen OF ’ Lorillard deb. 7s ‘ i a re 126 
Baltimore 4s, 1962........... Montana Pow. Ist and ref. 5s ame 97% Sheldo lorgan & Co 
Bethlehem Stee! ref. 5s. 12 =©6Sheldon, Me an & ¢ tp Jo I & « N. ¥. Air Brake conv. 6s.... 104 res 10544 Jol M & ¢ 
Central Vermont 4s x = Jol Muir & ¢ s N. Y¥. Central conv. deb, ts —_— ~~. ~ Bema 116 
ral Leather 5s . 191%, Sheldon, M & ¢ we St lor I & New Orleans 1929 a lu UM CBee 102 
penne . il. & St. P. cv. Ss.... 108 John Muir & ¢ lun j M & Co N. Y., N. H. & H. cv. 3%s 2% endl 7 
DO CORY. 4468... 5e2 ss. ce. 102 ‘ 1 She ) ‘lo ‘ Do conv 6 A 114 Sheldo forgan & Co. 115! 
Cities Service conv. notes 7s, 1*) lt J M & « N. ¥ reg. 444s, 1960 101 J M & Co 103 ‘ 
Col. & Southern ref. 44%s st SS New York reg. 444s, 196: 107! 108%, 
Com. F’., Ry. & L. cv. 6s 101, 1 Norfolk & Western cor 4 93 
Denver Gas & Electric Ist 59. ‘i = NT", . So. Pac Ss. F. Term, 4 so Sheldor rgan & Co. 85% Jo i & Co 
Kansas City (Mo.) 4 W675 Est Virginian Railway 5s sl, Jo M & Co oa 
Lackawanna Steel conv. 5a... % John M ‘ ' Shel lor Co 
— : — = Oneness 
; y « | I lay ~- ’ —- 7 . 4 Y 
Grain and Cotton Markets othe ee | ame Federal Reserve Bank Statement 
staat |} ’ 12.05 11.02 12.24 12.1 12.38 12.27 Week Ended Feb. 11 
ys | Feb. 10 12.05 1. 12.25 12.15 12.40 12.31 
Chicago FY. 11 2.04 11.08 2.25 1215 12.41 12.50 Che consolidated statement of the twelve Federal 
WHEA’ 1 I —— 
on . saps Reserve Banks compares as follows: 
Ca ei ' ny lise 12.28 in 12.41 12.14 
RESOURCES 
Ma — Red ° — 
[ Feb. 12, 
High Lo Hig} Low HH I Hig Low Hig Low 1915 
Feb. 7 1.330 (1.27 1.24% 1.2555 ; | 7 12.260 Wat 12.6 0 1252 1 Gold co rt » Vault. .$2 $258, 672,000 
Feb. 8 1.51 127 1.2 1.20 131%, ret ‘ » 12.45 12.28 W5s) 12.45 Gold tt funda 
Feb. 9 1.515% 1.27 1 + 1.20 ; | ” 12.42 12.50 12.54 12.45 Gold redemption fund with U. $ 
Feb. 10 1.286 1.2 1.21% 1.17 Feb, 1 12.450 124 12.57 12.40 | 4 1,120.00 584.000 
Feb. 11 1.20% 1 4 12M, 1.20 1 Fe 1 v.44 2 | ery 12.0 aig 
Feb. 12 Hotida t wD I Holida : Total i $340,342 $259, 256.000 
Week's range.1.33 1.25 124% 1.17 1.31% 1.2 \ 12.4 2.0 1258 12.52 | Leg i x 15,248,000 29 117,000 
CORN omecu — 
4 s MWK) SON] q uM) 
[ ‘ . pe " Bills discounted and b 
M ~ w A Traffic Gauge Maturities within 10 da $5,928,000 
High. Low H Low H 7 mei : +7 oe $= 884 O00 
Feb. 7 i 77% OTH Car movements on the Pennsylvania Railroad | “ ~ ~ a Pe reese 
. ~~ - 7 - - Mat t , ow) da S044, 00H 126,000 
i Feb. 8 1% i i7 6 Ti ‘ past Lewistow Junction: Mat : 1 . 90 da 12 C17 OM 
Feb. 9 7s rf Ts TH yas , rp OR0.000 
Feb. 10 77 ' 7 it ASTBOUNI _ : vated 
Feb. 11! 7 s i t | \ | Emp i er = 
S52 ee $1 YOO) OH 
Feb. 12 H Februa ‘ ‘ Car ‘ Ca Con Ps AO lata 2,72 00) 
Week unge 7 ry , 74 191 ey S oF 1 21.852 m0 | , 
191 1 i! ; 17 > 100.0 es : be mpeed #,252, 040 
OAT ea Municip 577,000 11,264,000 
° I 4 40 158 ’ 4 24.4 3 
if H i I y I Low H P | WESTROUNI I ~ S10 , $32 6.000 
Feb. 7 is 47%, a 1) ts Federa Re S 28, 544,000 1.471.000 
Feb. & il, 7 ity 4 ‘ #S', ry 4 2 19,2 19,717 Oo O4 8 10.0 D> f b L254 $462. 000 
Feb. 0 "y ts 41) i “0 “ 115 $l 4 1.0 7T 17.21 1Oo.0 \ 12.889. 04% 5 O80. 00 
Feb. 10 iS7% 17 1 i4 $91, 4s, [1 » S 41.s 103s 6.1 ra 
Feb. 11 i)! is it 1, ’ "9 « 15,000 $225,022 000 
Feb. 12 Holida re ALS EAST AND WEST 
"eek’s 1 , % LIABILITIES 
Ww \ a 7 t 14 4 | TOE 5 4S 6.8 19.995 43.2 465,241 100.0 
New York } out 21,120 5 M14 404 S54 1008 2s $54,500,000 $25,54 
} Incre 119 24.2 5,674 <7 10.708 0.2 G 3 26, 881,00 
COTTON "Ds Reserve deposits—net............ 421,927,000 $4,096. 000 
Ta -_ l Tost - 1aye S20 shail Fed al | 0) 41s M» 
High. Low Hig Low High. Low 6.724 ‘j \l t WH 
Feb. 7 11.89 11.80 12.08 12,00 12.22 12.14 y ' | - 
4 Da ‘ fi da Feb ceipspasapebae 
Feb. 8 12.00 11.Se 12.28 12.00 40 12.21 ‘ : - lotal 1 S51 Wi. S295 HOD On 
1G rad ren yta 6.006 ars i < 22 
*G . os igair lepo 
Ch ° St or Analysis of the comparative total loaded car ae : ‘ ‘64 1.1 
. (asn I ig nst I epo 
ain Store Securities movement for the above period: “te 
Our Special Cirenulars «i t gz the i r and note ibilities. - is SS 
merits of the securities of the Weolworth, MeCrory, Increase, Cash agair ne lepo 
gm t ( we “ be yn 1915 1916 Cars. P.C liabil ft setting - 
. + 1 Bitum. coal bound S920 12,610 2,690 414 40% gold erve against ag 
Merrill, Lyach & Co., Specialists Coke, eastbound Las GHD 118.2 net liabilities on F. R 
Seven Wall Str enobgeot Bide 1] inal = @0 = on i. 
. NEw YORK. DETROU. ©” Miscellaneous, eastbound... 7,624 2 17 1.4 notes in ilation. SO.7 99.7% 
Telephonc Re 1940-1-2-3 Miscellaneous, westbound 4,01% 4,672 64 16.2 *Less items in transit between 
Totals and difference 21,129 26,245 o,119 24.2 W. R. banks, vid....:..cceccsess $22,964,008 $4,462,000 
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€ 
ed ; ose 
New York Stock Exchange Transactions 
Week Ended February 11 Total 854,230 Shares 
High and low prices may be for odd lots. High and low prices for the year are based on 100-share al unit 
mange Range Amount Last 
or Year 1915.— — for Year 1916. STOCKS Capital Dividend Pald Net 
Low H igt Date. Low. Date. Stock Listed Date e Last Changes. Sales 
x0 i414 Jan. 4 9 A DAMS EXPRESS... .0.000+++ «$12,000,000 De 1, 7} ) 
a G Jar 7 11 “* \laska Gi Mine Ce eae 7.500.000 
v J 7 2S A Juneau Gold Miningtt...... 13,967,330 ‘ 
8 7 33 Fel 9 12 A Chelsers: Well ...i. 65650 s005 8 25.STT MO v 
8 , S38 Ja 3 24 Chalmers Mfe. pf.......2.- 1G 446.000 o 
i2zy%y J 3 11 Acricultu Chemical. ..cs. 18,420,900) 5 ~", 
« 99 J 5 7 AY Kor Itural ¢ cal pf 7 5S OM) 5 y 
71 Feb. 10 1 \! Reet S Ce . 15.000. 000 15 6 
ot Fel S 4+ Ar R Siig ( pf. ‘ 5.000 0809) ) 1 l 
Jan. 28 8 ! s & I it . ee 
ao 13h Hoa ji 3 5 \? Ss e & 1 dry pf. 1 O5S8.000 Ye : 
6S) 6 lan. 17 5 A ( ‘ 41.: l 
115%, ) 26 1 ( OME kev ake ad 41: : ! 
9S 10 7S Jan. 3 3 Foundry... .6. 00. 30,000,009 6 
11S 111 S 12 1 A ( ] ary pf eu BOOO0 0H 
Ga 12 ( f insdeses LADO 1 
ep DOGS OM 1 
G- 


10:21 tt] 
3} SO 
r+ 
eet} ‘) 
oD pe | 
lig 7 
7) 24 
74 9 
105 i” 








37 
TOS? 
1” 
heb 
| 7 
85 
Mid 
110 
TAt aa 
1197, HH 
119% hay 
64 Ss 
1230! 
O51, 
111 
57 
AG 
100 77> 
9914 Hor 
15 > 
71% 67> 
915, ee) 
14 or) 
Tike 4 
111! 92 
102% 1M) 
116 98 
154% 2t5% 
114 
wm 
79% O7 
$14 - 
HOO 15 
184 91 
121%, 10 
SO SO 
+t 4 S314 
138 11S 
50 pay 
) ti 
| ' 
SO St) 
TNT, =FTOINT, 
Q4 7 5 
ao 1S 
Ht, 4 











1S 
‘7 











S 
hd | 
Ss 
S 
\ 
\ 
‘ 
W 
on WV 
Zit 
. Cc 
| 
( 
VW 
A 


MUTILATED PAGES 








qlee 
ale t) ‘ 7 
& J ri Co. pf 
t ( . eee 
‘ of 
( ! i i6 ee ee | 
‘ if 
ta) 
x ce to. pf 
¢ 
es 
nn 
11 ‘ ) 
| & (abie Co 
rm ‘ ) 
Co 
» ¢ ! WwW 
C 
‘ rm res. 
re per 
‘ & Sme 
‘‘o 
Ss | 
Ss } pf 
“ Works 





















pu | ls ree 





TOT OS 600 
TN.te On) 


Tey 





TWHOAT BOO 
1G. THU 
PG. THO HED 
OTM ME OD 


KM) 





SOL TOS te 
FO OOO O00 
16.6230. S60) 
SOLO OOH) 
TPKE 


ome 


Ste) 





Pree te mean) 
Pre eR 


14 ec) 





PS LEK 


1? en Cee 





LOO 
be Te Te 
"OO EO 


TO AMO OD 





SOCOM DF 


SO CMO CD 
AP SL4 sw 
t vary nH) 
SOT SNe 


14 Se 


14S) te) 
SO OM 
> O91 WH 
re Oe) 
Pst OM) 
OOOO 
MWD 


TAM Cee 


S15) SM 
7 O00 008 
$eyd7 Dewy 


PT rh 
od tem) 
7 Ot 


oo bt ie 





san) 


“HM tMM) 
TOM) 
To 


! 
‘ 
S26 200 


4 
1% 
1 

1 
+ 
! 
4 
l 
7 
] 
re) 
































234 


THE ANNALIST 


New York, Monday, February 14, 1916 








100 

e605 
7s % 
45, 
Hoy 
5414 

*62% 


114% 
118 
124 
113 


200 








130'4 


Filo 
194% 
49 

12614 

156 
75 
1544 
40 
18% 

7% 
T9% 

114 

112% 

85'4 


99% 
#605 


5 
165 
112 
112 
116 

99 
200 

16% 

10%, 

49 

18% 

70 

oY, 
= 

w 

100% 
5 
90 : 
is 
or 
17, 
105! 3 


#100 
S 

24 
106 
125 


10% 
14 

42 

9 





New 


York Stock Exchange 


Range 
for Year i9'6 

High. Date. Low Date. 
*42% Feb. 2 1215 Feb, 2 
nO eb :> Lan I y 4 
os Jar ol ss la ol 
86%, Feb. 4 2% Jan. 12 
11814 Feb. 4 1084 Jan. 11 
Oy Feb 1b Ja > 
10%, Feb. 4 LO4 Feb. 1 
V7, Feb. 11 MT Jai 6 
15444 Jan. 19 150) Jan. 27 
22h Jan 6 2) Jan. 20 
14 Jan 11% Jar 1! 
24 lan 4 19% Fe 2 
140 = Feb 32% Jan. 8 
Sh Feb. 11 7 J 7 
108 Jan. 15 104% | 10) 
50% Feb. 5 41% Jan. 31 
2914 Feb. 8 26% Jan. ol 
6 Jan. 11 5 Jan. 26 
14 Jan. 5 10 Jan. 27 
e530) =6Jan. 15 *3) «§6Jan. 18 
66 Jan 4 60% Jan. 31 
43% Jan. 3 or) Jan. ol 
59% Jan. 3 50% Jan. 31 
5444 Jan. 3S 45% Jan. 31 
35 Jan. 7 EI Jan. 11 
57% Jan. 7 51% Jan. 27 
305 8=6Jan. 26 290 Jan. 21 
116 Jan. 27 114 Tan. 6 
178% Jan. 17 168 Jan. 31 
4% Jan. 3 415 Jan. 7 
116% Jan 4 110% Fel 4 
76% Jan. 3 67% Jan. 31 
113% Jan. 8 110) «=6Jan. 24 
99 Feb. 10 85 Jan. 18 
27% Jan 4 119% Jan. 31 
50% Jan. & 42%, Jan. 31 
51 Jan. 3 46% Jan. 20 
24% Jan. 3 21% Feb. 10 
96 Jan. 11 He Jan. 5 
*100 Jan o e100 Jan o 
126% Jan. 12 126% Jan. 12 
10914 Jan. 105% I 11 
177% Jan. 15 a Jan. $1 
20% Jan. 5 17% Feb. 11 
80% Jan. 24 80% Jan. 24 
21% Jan. 3 16% Jan. 51 
77% Jan. 3 7 Jan. 26 
29% Jon. 5 20% Jan. 15 
74 Jan. 5 567% Jan. 13 
112% Feb. 1 108% Jan. 7 
119% Jan 4 116 «Ja 21 
78 Jar 6 70 oe 9 
10S Jan. 11 107 Ta 3 
2 Jan. 18 lity Fe 11 
851% Jan. 17 72 (OY 5 
227% Jan. 17 1o7 Jan 3 
111% Jan. 15 11, Ja 15 
2% Jar { 0 1 
50% Jar , t i 
oe la { l 
64% Ja ; OW J 27 
S4% I ’ S45, of 
112% If 11%, 27 
Bd Ja 1 19 
boo Fel ; Beek 4 
SH la rh T39% 7 
107 Fel 9 4 oR 
14! J 2 26 
1] J ° ; I y 4 
we OF li Mite | 10 
So J 1 74 la 31 
2H Ja 1 ony f 4 
121% Fe S 11% Jar 12 
vey Jan.. 1: 20 31 
21 Jan. 1S 19 I ) 7 
91% Jan. 1 91% Jan. 13 
MG Jar 2h ea Ja 3 
195 Feb, 8 179% Jan. 19 
118% Feb. 4 115% J 6 
130% Jan. 13 124 Ja o1 
91 Feb. 10 7 J 7 
67% Feb. 10 6542 Jan. 20 
131% Jan. 28 130% Jan. 6 
60 Jan. 5 7) BY 1 
109 Jan. 18 100 Jar 18 
TH% Jan. 3 Oot Jan. 20 
93 Jan. 3 SH Jan. 27 
57 Jan. 3 1914 Jan. 31 
62 Jan. 4 50% Jan. 31 
104 Jan, 4 102% Jan. 31 
y Jar BS 9 Ja ol 
Jan 3 nT Ja 26 
Jan, 4 Ho44 Feb, 1 
Jan. 3 ej Jan. 22 

; Jan. 4 + Jan, ol 
» Jan. a 15! Feb 4 
Jan. 3 120 Jan. 27 
Jan, 38 1650 (Jan. 13 
75 Jan. 15 7 8=6Ja 3 
7% Jan. 15 ms Jan. 31 
16%5 Jan { 14 io 2 
6% Jat i7 t Jan 2 
6% Jan. 14 t Jan, o 
78% Jan. 5 74 Jan, 6 
113 Feb. 3& lvy Jan. o 
81% Feb. 4 81% eb, | 


5 


rex C 


ripple Creek Central.. 
] pl. cecces: 


ripple Creek 


rucible Steel 


rpet C 
p Co 


TOCKS, 


Centra 


uban-American Sugar...cesesceess 


uban-American Sugar pf.... 


EERE & ¢ 
Delawar 
Delaware, 


c 
C 
C 
C 
Crucible Steel Co. pf 
C 
Cc 


SO. pf...ces eccccecese 


& Hudson 
Lackawanna & Wester! 


Denver & Rio Grande 
Denver & Rio Grande pf.....-. 


Detroit Edis« 


Detroit & Mackinac 


Detroit 
Diamond 

Distillers’ 
Dome 


) ) ee 


Match 
Securities Corp.....e.+.- 


Minestt{.. 


Duluth, South Shore & Atlantic.... 


Duluth, South Shor 


& Atlantic pf.. 


Duluth Superior Traction........+.. 
Du Pont Powder pf...... TeTTTiTe 
IG ASTMAN KODAK ..cccoccecs ee 
Electric Storage Battery........ 
Perey rrr eeeeereeee 
Erie Ist pf. cccccccccedeccccccess 
Terie 2B PE. cccccccccsecccceceesecs 


Erie & Pittsb 


urght 


JPEDERAL MINING & SMELT... 
Federal Mining & Smelting pf... 


GENERAL CHEMICAL... ...s00¢ 


General Chemical Co. pf....+..- 
General Fllectric......cccscccceees 
General Motors......cccsesssccsees 
General Motors pf... .ccccccccceses 
Goodrich (B. F.) Co...... eeoccocees 
Goodrich (B. F.) Co. pf......se0+> ee 
Bcc cccueessiacecsasen 


Great Northern pf 


Great 
Greene 


AVANA EL. R., L 


Havana El. Ry., Lt. 
Helme (G. W.) Co 
Helme (G. W.) Co. pf 
Hocking Valley 
Homestake Mining 


JELIN IS CENTRAL .ccccecs 
Ingersoll-Rand 


Amount 
Capital 
Stock Listed 
2 OOS DOO 
2 500,000 
S.000,.000 
25,000,000 
25, 000, 000 
7,135,600 
7.893.800 


o- 


37,828,500 
42 505,000 
12.277, 000 
35,000,000 
49,775,400 
15,522,200 
2,000,000 
12,500,000 
16,965,100 
SOUSSO 900 
1000.00) 
12,000,000 
10,000, 000 
3.500.000 
16,068,800 


19,586,200 
16,129,400 


112,378,906 


47,892,400 
16,000,000 
2,000,000 


6,000,000 
12,000,000 


13,102,800 
15,207,300 
101,505,000 
15,487,400 
14,667,500 
60,000,000 
28,000,000 
15,000,000 


— Se 249,476,500 


Northern cfs. for ore pro.... 
-Cananeati . 
Guggenhelm Exploration] 


2 eer 
& P. pf. .cce 


Inspiration Consol. Copper7t....... 


Interborough 
Interborough 


Interbor. Con 
Interborough Consol. Corp. pf 
Agricultural 


International 
International 


Internati 


-Met. vot 
-Met. pf 
Corp., 


Vv. 


tr. CUS. .cee 


shrs. 


t. cfs., 


Agricultural pf....... 
International Harvester, N. J....... 
International Harvester, N. J., pf... 


ynal Harvester Corp.. 


International Harvester Corp. pf... 


Internat. Merc. Marine cfs. of dep.. 
Internat. Merc. Mar. pf., cfs. of dep. 
International Nickel, vot. tr. ctfs... 
International Nickel pf., vot. tr. ctfs. 
International Paper Co....cccesces 
International Paper Co. pf......¢-. . 
i Ce . .ssseeseedouest e es 
Towa Central pf. .ccccccccecce eoece 
KAN CITY, FT. 8S. & M. pf. .ccecs 
Kansas City Southern.....cee-. 
Kansas City Southern pf.........6. 
Kayser (Julius) & Co...... eee 
Kayser (Julius) & Co. Ist pf....... 
Keokuk & Des Moines........se6. ° 
Kings County E. L. & Power....... 
Kresge (S. 8.) Co. pf ee 


Fs 





\WANNA STEEL CO....-. 


See GO Eo ect cccacube eese 
Lake Erie & Westerm....cccccccece 
Lake Erie & Western pf.....ccess ° 
Lee Rubber & Tire.......«+ces . 
Lehigh Valleyt.....+s Ceececcccece 
I tt & Myers....ceee eeeee 
I tt & Myers pf..ceces eee 
I Island eoseeeeoacee eee 
Loose-Wiles Biscuit .. ee 
Loose-Wiles Biscuit 1st pf...... { 
Loose-Wil Biscuit 2d pf...ce.ses 
Lorillard (P.) Co 04s eee 
Lorillard (P.) Co. pf . 
Louisville & Nashville...... eoces 
‘ r (% >A aS 
M “ mAs - IMPANTES...cccccces 
Mackay Companies pf......e+ 
Manhattan Beach ......... ecvccsee 
Manhattan Elevated gtd..... e . 
Manhattan Shirt Co........ cosseee 
Manhattan Shirt Co. pf eoccces 
Maxwell Motors. ......cecccees esee 
Maxwell Motors Ist pf....... eooee 
Maxwell Motors 2d pf ° . 
May Department Stores...... cocce 


May 
Mexican 


Petroleum... ...«s+ 


Mexican Petroleum pf 


Miami Copp 
Michigan Cer 
Minne 


ipoli 


Minneapolis & St. Louis pf 

Minn., St. Paul & 8S. 8S. Marie....... 
Minn., St. Paul & S. S. Marie pf.... 
Minn., St. P. & S. S. M. leased line.. 
Missouri, Kansas & Texas. .....cee. 
Missouri, Kansas & Texas pf..ecess 
Missouri Pacific.. ee ‘ sove 
Missouri Pacific tr, ctfS.....-.seees 
Montana Power .....e. . serene 
Montana Power pf.,....-.e+es ococe 


Montgomery 


Morris & Essext.... 


TTTTceeee 
Atral wcccccccsecs 
& St. Lou 


Department Stores pf...-ccece 


Ward & Co. pf...,... 


eeeeeree 


1,500,000 
48,448,800 
20,515,500 
15,000,000 
15,000,000 

4,000,000 

3,964,300 
11,000,000 
25,116,000 


«+ «+ 109,296,000 


8,469,400 
18,503,020 
28,284,500 

1,359,800 

566,889 
44,249,900 
7,180,500 
9,048,300 
40,000,000 
29 997 500 
49,900,000 
29,992,500 
31,191,000 
4 








3,510,000 
20,000,000 
21,000,000 

6,000,000 

2,450,000 

2 600,400 
13,436,000 

2,520,000 
35,000,000 
10,700,000 
11,840,000 
11.840,000 


. 100,000 sh 


60,501,700 
21.496,400 
15,581,500 
12,000,000 
8,000,000 
4,915,000 
2 000,000 
11,306,700 
11,277,400 
72,000,000 
11,580,400 
50,000,000 
5,000,000 
57,248,100 
5,000,000 
2,377,300 
12,725,000 
12,635,500 
10,686,200 
15,000,000 
7,507,500 
35,496 500 
10,453,400 
3.735.570 
18,738,000 
14,910,900 
6,056,600 
25,206,800 
12,603,400 
11,170,800 
63,300, 300 
3,000,000 
35,976,000 
$7,1556,500 
27,135,300 
9,700,000 
5,000,000 
15,000,000 


Last 
Dividend Paid 
Date. 


Dec. 31,°15 
Jan o, 16 
Jan. 3, °16 
De 


Jan. 15,°11 
Jan. 15,16 
Jan. 2,°15 
Dex 3h, °15 
Dec. 15,°15 
(oct Ba, “Re 
De 1,’ 


Feb. 20, '07 
Apr. 9,’07 
Dec. 10, °15 
Jan. 15, '09 
Dec. 15, 15 
Dec 1, "15 
Jan. 3,°16 
Jan. 15,16 
Oct. 15,°15 
Nov 1, °15 
Feb. 15, 13 
Jan. 1,'16 
Feb 1,°16 
Feb. 1,°16 
Dec. 15,15 
Jan. 17,16 


Jan. 3,716 
June 30, 15 
Jan. 25, °16 
Sep. 1,°15 
Dec. 29, '15 

3, °16 


Dec. 1,’ 
4, 15 
1, 16 


Dec. 
Feb. 


Jan. 15,16 


May 1,°09 


Jan. 1,'16 
Jan. 15, °16 
Jan. 1,°16 
Feb. 1,°16 
Dec 41, °15 
Jan. 3,°16 
Jan. 31,°13 
Dec. 15, 15 
Jan 15 "0s 
Jan. 8,'16 
Dec, 1,°15 
Jan. 1,°16 
Nov., 1896 


Feb 15 
Jan 3,16 
Jan. 3,°16 
Feb. 10, '16 


Jan. 3,°16 
Jan. 3,’ 
ie, 2.7 
Dec. 1,'1 
Jan. 3,'1 


Oct. 20,°15 
Noy. 15, °15 
Jan. 29,°16 
July 15, "04 
Jan. 15.10 
Oct. 15, '15 
Oct. 15, °15 
Oct. 1,°15 


Nov, 
Jan. 30,” 


Jaf. 3, 


oN 
oO 


Jan. 16 
Jan. 1,°16 
Jam 3, '16 


Per 
Cent. 

l 

I 

l 
1%, 
1 + 
1% 
1% 
11 
1 
rhe 

ee 

. 
1% 


jad fee heed 


te 
1% 
l 
1% 
1 
1% 


1% 
ee 
1 
1% 
1% 
° 
$1 
9 
1 
° 
5 
a 
% 
13% 
1% 
F 
ot 





Per 
iod 





High 





IT% 
oe, 
11% 
dB) 
1391, 
RD 
LUG 
4% 
2g, 
5 
1044 
66 
38% 
5ils 
32! 
57%, 
115 
173% 





7% 
18% 
18% 
75 
24% 
67% 
111 
73% 
107 
18 
TS5, 
21413 
110 
11% 
47", 
274 
$43, 
131 
S114 
107% 
14 
7 
4 
79 


1211 
20 
91 
56 


195 





ais A 


t~ 


SSI, 
5444 


111% 


100% 


Low. 


) 





132 


103% 


hLoelk- Rm: 
ve -1ct- 
ea 


rls 

110% 
70 
107 

1k 


206 

110 
101, 
151, 


Transactions—Continued 


Net 

Last Changes. Sales. 
> ss  wemhan 
—_— «ee ~ wanes 

38 owe 
S144 ‘ 156,400 
115 BA 1,860 
2038 3450 
107% 2 100 
971% z Hu) 
1%, o's 
22414 ‘ 0) 
11 yi P 100 
ps 9 1 100 
L3S7% 154 
*70 oibans 
SO 9 1,100 
106 13 SOO 
{834 36.100 
O%, 1% 11,500 
5 100 
10% 2 300 
roO io  @manaue 
100 oe e808e8 
“605 lt te wees 
66 oM% 700 
88% of 3% 36,300 
54 4 4 3,700 
48 aa nalewed 
#624, ee esecce 
32 1 2,900 
57 4i4 3,046 
305 ee eeeees 
114 ‘ 116 
171% os 3,300 
480 2954 400 
11373 2% 710 
7s 114 38,800 
1134 1, 100 
97 336 11.500 
29 3,600 


ae 
29,175 


4,100 


215% — % 29,229 
96 ne eccces 
100 os essere 
185 oe eesess 
112% oe weeees 
112 es TTTre 
32 ee 10 
103: ew 1,900 
200 . wessee 
46% +2% 16,565 
1% — % 200 
$014, a wasitxe 
17% - s 7,200 
74 — % 1,680 
»4 1% 1,100 
647% + 3% 5.350 
110% + 3 1,100 
119 mia 
70 - ° 1.100 
LOT l 100 
1G 24.900 
TH14 l 94,600 
14 10% 2.350 
110 275 
10 ‘ 5 O00 
17 1% 2,100 
1s 
67 
27 2.700 
6 
S4 o 10 
111 
Lo l 
BEL 
7 2222 
LOT 2 1.14% 
14 14 
6 ia LOO 
1725 
12 11 
“ iH 
9 10 
a0 1 
15 4 2 900 
118 . re 
125 1% 1) 
ST7% 6% 9,210 
67% I 400 
LS Ve 0) 
55 @erree 
109 2 
T0% — j 7,400 
ST — & 1,225 
§2 — 1% 1.500 
53 ah mee 
10214 ea wed 
109% + 3% 121,850 
100% + 1% TOO 
374 + 1 19.860 
127 a4 1 
54 —_ y% 600 
18 4.2 oOo 
123% + R 10) 
135% arse 
io ee bade 
7 _ t 600 
14h, . . 
5 _ 3 1.000 
54g ee 700 
74 ee we 
115 ee crecce 
112 ee serees 
81% ee @eeeee 
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Range 
—for Year 1915.— 
High. Low. 
34 120 
32 116 
12715 119 
mw GS 
1 100% 
jbl Y% 
97 79 
TO, $4 
115 104 
2813 1414 
93, 134 
17 11%, 
1644 HG 
110% S11, 
$52 30 
S44 75 
66 DO 
1814 14 
#25 #25 
*118 *112 
SY 13 
»? 213% 
| 15% 
12275 9914 
90 SO! 
Sl 64 
*S4%, *S4%4 
6S 68 
1182 991 
*51 *51 
123% 2 
67 63 
38 4 
4914 26% 
95 9016 
614% 15g 
125% 10614 
151% t 
S4 15 
9S SS 
49 deol 
S6 65 
9814 90 
4214 1544 
114 815g 
*158 *154 
102% 74 
78% 25 
106 S6 
120 100 
17014 15016 
1% 4 
6% 4 
54 19 
102 S616 
2714 15%4 
855% 6934 


5714 19 
11256 72 
1% 1% 
2% 4 
14°54 1314 
29 26 
5 9 





10% 3 
23 11 
45 29 
1 11% 
~ 48 
209% =:131% 
126 121% 
Hb6%% 24 
102 &5 
164 i4 
110 S934 
104% S144 
120 47% 


26 l 
65 2 
Ha) } 
SH 66 


195 





New York 

















Range 
for Year 1916. 
Date. Low. Date. 
24 130 Jan. 24 
11 120% Jan. 19 
I 8 23 Jan. 3 
n. 18 75 Feb. 3 
] 110% Jan. 15 
5 Feb. 1 
I 10 Jan. 14 
J 19 Jan. 3 
] 29 Feb. 9 
iF 2 Jan. 21 
yi 8 Jan. 20 
Fe 11 Jan. 51 
15 Jan. 3 
J 19 Jan. 31 
Jan. 15 Jan. 26 
Felt 9 Feb. 9 
Jar 12 Jan. 31 
Feb. 11 Feb. 9 
J 10 Got Jar > 
3 26% Jan. 3 
6 24 Jan. 24 
lan. 4 114144 Jan. 31 
J 7 S5%g Feb. 1 
$ 69 Jan. 31 
{ 11114 Jan. 31 
7 65, Jan. 31 
J 7 83 Jan. 7 
, 7 11°; Jan. 3 
n. 15 s Feb 1 
Jar } 9314 Jan 4 
Ja } Do’. Feb } 
Jan. 3 100% Feb. 9 
J 25 13 Jan. 25 
jan. 20 50 Jan. 11 
FE 7 92% Feb. 7 
17 41 Jan. 3 
J 13 7 Jan. 51 
la 13 SS Jan. 26 
J 17 291, Jan. 3 
Jan. 13 104% Jan. 3 
Feb. 11 "157% Feb. 11 
n. 18 931, Feb. 10 
ar 4 n334 Jan. 31 
a 4 1) Feb. 9 
Jan. 11 115 Jan. 51 
Jan. 17 1G Jan. 31 
Jan. 19 { Jan. 11 
lan. 26 5 Jan. 4 
Feb. 11 37% Jan. 12 
Jan 4 99 Jan. 24 
Jal 3 2234 Jan. 31 
Jan 4 75% Jan. 3 
Jan. 2S 43. Jan. 5 
Jan. 15 41% Jan. 27 
jan. 3 48\4 Jan. 31 
Feb. 7 1S Jan. 13 
Jan. 13 32 Jan. 4 
11 % Feb. 1 
J 10 11 Jan. 24 
o 24 Jan 2] 
10 a5 Feb. 10 
n 7 3% Jan. 31 
iP : 8% Jan. 11 
j 7 6% Jan. 7 
J 17 19 Jan. 17 
Jan. 11 14 Jan. 28 
Jan. 15 16 Jan. 31 
j 13 16% Jan. 31 
} > LésS J > 
> « Jal Ss 
eb. 11 9 
3 nD Jan. 31 
lan. 13 7 Feb 8 
b 3 146 jan. 29 
" i 106 Feb. 2 
1 } 9S Jan. 3 
1S 119 Jan. 18 
t 20 Jar ; 
; 5814 Feb 1 
22 91 Feb. 10 
i 9 S6 J 18 
> 141% J 3 
J t 110% Jan. 1S 
5 53tg Jan. 31 
34 on J 31 
0 O5, | | 
, 9. Jan. 51 
> tM) ar H 
7 614 Jan. 7 
S O'5 Jan. 25 
} 10 3 Feb. 10 
11 uD Jan. 27 
12 S6 Jan. 12 
9 110 Jan. 28 
5 F jan. Ol 
i) 28 lan. 27 
i 131'4 Jan. 31 
- 5 S27, Jan 7) 
n. 2O Hr, Feb. 10 
14, Jan. 5 
4 ” Feb 9 
} S 1114 Feb. 10 
5 22% Jan. 18 
an. 10 OS% Feb. 9 
Feb. 11 146% Jan. 31 
Jan. 4 16% Feb. 1 
Jan Ds 31% Feb. 7 
Jan 3 15% Jan. 31 
jan. 4 4184 Feb. 5 
lan. 6 45% Jan. 2 
Jan. 21 126°, Jan. 11 


Stock Exchange 


STOCKS. 


NASH 


N 





t. Enamel! 
tional Lead Co 

onal Lead Co. pf ‘ ; . 
ional Rys. of Mexico Ist pf... 


1 Rys. of Mexico 2d pf. 


Stamping Co. pf. 


1 Con. Copper Co.t77 


York, Chicago & St. L. Ist pf 


Ct o & St. L. 2d pf 


Yor Lackawanna & Western 





Stamping Co.... 


Amount 
Capital 
Stock Listed. 
16,000,000 
29,236,000 
34. S04, 500 
12,000,000 
4,850,009 
15.591 SOO 
8.546.600 
20,750,000 
24,465,600 
PS SSL OOO 
124,571,400 
9,997,285 


LO 000.000 


14,000 000 
5.090.900 
117.000.0000 
7.000 000 
10,000,000 
10 000.000) 


New Haven & Hartford. 157,117,500 


Yor Ontario & Western... 


Northern Ohio Traction & Light 


[RR MINING. 





PABST BREWING pt sceece eeeere 
Pacific 


3 ew ie re eoese 


Pacific M 


Pennsylvania Railroadj ...... oc 0 Se, 





1 Co. of N. J. pt 
Wayne & Chicago. 








N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
New York Central & Hudson River. 1S5.941.500 
IN r ie 
‘\ 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 


5S,115,906 
16,000, 100 
112.562.0000 
25 200 O00 
29.779, 700 
PTD OOO 
9 ODDO 000 
PAT HOS 40) 
2 FOO O00 


15.000.000 


2,000,900 
7.000 000 
1,000,009 
TS.000.9000 
BP? COO OOD 


65.700 





BS 1S S00 
19,000,090 
G.SS7_SOO 
1.715 OO) 
IP O45 OO 
PT 5 SOO 
PO O1G.100 
31,929.500 
PT OTT SOO 
19,714,285 


Pittsburgh Steel pf LO 500 MD 
Preaned Bv6e) Cal Cee cic csawwrseces 12,500,000 
Pressed Steel Car Co. pf....ccccses 2 FOO.000 
Public Service Corp., N. J....-..... 25,000,009 
Pullman Co.... $:0.0:61580,0. 1:00 6169 6 + kOe 


Q' ICKSILVER 
Q 


SCUERTIV OR “TIE i oc cicincdewvedic oe 


5. 70S, 700 


1,291,500 





FRAIL WAY STEEL SPRING CO. .« 13.500,000 

Railway Steel Spring «'o. pf.. 13,500,000 
Ray Consolidated Coppe1 15,766,290 
Reading? Cer eer ye eT oT ° 70,000 000 
eS a Sy eer ee eee coces 28,000,000 
Reading 2d pf.7.. pip aeeac aa es 42,000,000 
Republic Iron & Steel Co........... 52,000 
Republic Iron & Steel Co. pf 25,000,000 
ae”, ree Pala anaia ola 90,888,209 
tock Island Co. pf... .cesscccocces 19,947,400 
I ( M.) C eee TAGS, TOO 
Rumely (M.) Co. pf., cfs. of dey 6,122,000 
Rutiand Ke. EE. pt. ccccccsoscaaens 9,057 GOO 


LOUIS & SAN FRAN..... 
Louis & San Fran. Ist pf. 
lis & San Fran. 2d pf 


s Southwestern 





suis Southwestern pf......«.- 
, 


E ASP EAMC. ccc e cswsacsws 
Seaboar Air Line pf erree ee 
Sea I I Be Ee Gs 0 0:0: 8 6.6.0 200-2108 


Sear Roebuck & Co. pf... .sccsees 
Shattucl Arizona Copper 

Sk Sheffield Steel & Iron 
Sloss-Sheffield Steel & 


S POR ME «ccc na 





Se h Porto Rico Sugar 

x h Porto Rico Sugar pf.....ce.-. 

Southern Pacific 

Southern Pacific tr. etfs 

Sx ¢ Railw 

S ‘ Railw pt 

Ss i 1 Milling eee 

Stand 1 Milling pf e 

Ss i I co 

Ss det ré OPP rr rer rT Tee ee. 

TEN NESSEE COPPER .....«. 
cp eS a a oP en eee Pee 


1 

Tex ( T ‘ ) t 

1 enue Me eee 
T« i Pre iucts pt “#*eeeee 
Tt S ouis & W ern 

Tole S L. & W., cfs. of dep 
Toledo, St. I lis & Western pf 

Tk jo, St. L. & W. pi fs. of dep 


Twin City Rapid Transit 

Twin City Rapid Transit pf 

gE] XDERWwooD TYPEWRITER 
“ Underwood Typewriter pi 


Union Bag & Pape? CO... siciicscass 
Union Bag & Paper Co. pf...... 
Union Pacific .. eee er ree re 
Union Pacific pf Saunetie ak me 
United Cigar turers 





United Cigar Manufacturers pf 


United Cigar Stores... ..ccccce 

United Cigar Stores pl... cccccccs 
CMIGeG DY GOOES. o6 ccc ceesnceses 
United Dry Goods pf.........s005- 
Rs WE Gs 3 no ot Khe dn occ an vi 


United Railways Investment Co..... 
United Railways Investment Co. pf 
U. S. Cast Iron Pipe & Fy. Co...... 
U. S. Cast Iron Pipe & Fy. Co. pf... 
United States Express........ceee- 
U. S. Industrial Alcohol......ccee «. 


29, 000,000 
FAM nb 
16,000,000 
16,556,200 
19,805,700 
SOTHO 
PO DET OOO 
GO.000 O00 
8,000,000 
Mi VO 
10.000 090 
6.700000 
734.000 
TOS, 500 


2 
», 
" 
» 


0b, f6 6 AOD 


2 O34 
71,618,400 
13.01 400 
£00 000 
6.488.000 
20 000,000 
10,965.00) 


5.000000 
3617S, 100 
3S, THO 000 

3.166 200 
16,502,100 
6 SOS 000 
>3.ISS.700 
GSLTLSO00 
8 TS 000) 
T2729 
29 OOO OOO 

3,000,000 


RK HOOD 
$500,000 
10h,000 000 
11,000,000 
99,545,500 
1S,104,000 
5,000,000 





poo 5100 
14,427,500 
10,844,000 
36,594, 300 
20 400,000 
15,000 000 
12,106,309 
12,106,300 
10,000,000 
2,000,000 


Transactions 


Last 
Dividend Pald 
Date 
Fel 2 t 
Jan 5 ( 
Ni ( ) 


De 15 
May 
Dec. 1,°9 


Dex 1, ‘07 
Apr. 15,’°14 
May 15, '12 


Net 


1 
t 
} 
Q 
9 
l 
l 
I 
10%, 
11 
1% 


Changes. 


te 


SOO 


on 
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New York 





Range Range 
—fer Year 1915.— for Year 1916. 
High. Lew. High. Date. Lew. Date. 
107 70 Li4 Jan, 15 1065, Fel S 
50 25 1 #8 Jan 4 39 0«=©=s Jan. 13 
10% 1% O% Jan. 5 1%4 Jan. 24 
10% 1 ' Jan ' 1 Jan. 24 
74% 14 58% Jan. 3 9 Jan. 31 
110 101% 110 Jan. 12 106% Fe 5 
76% THs ; 
Sol, 3S SO Jal 3 79% Ja 31 
117 102 118% Jan. 25 115% Jan. 31 
81% iSt, Rin, Fe 11 77 la 31 
0% Feb LY Jan. 27 
52 a 7 Ja 17 5% Ja 
113% SO 112 Tar ; wo la og 
74 36 re Jar 7 5:3 Feb 8 
47% i iSts Jan. 20 17% Jan. 17 
19 5 Mi 1 as | +) J pe | 
43% 2! 
17! Iz 17 | 14 J l 
494, 17, 1S J 5 44 
bh 2 rat i 1D 28 la | 
134% ii 17 12S J 2 
ebro! ot, l J j 2% Ja | 
HSA 25 j la IL ; J ( 
ow 57 ’ l S7 I 
143% 140 
74 5 3 69 J { 
85 Ds! 7S ] 7D 
255 232 
112 112 115 J 4 I , 
6% 1 1%, Ja j » lan 20 
mm, 4 15 ja ‘ 11 Ja 1 
Ry - 17 Tar 17 4 Jan 1S 
26S S7 235 J } 99% Ja 1 
ee ‘ 1H) I 7 M44, I l 
45 2s 8 j i% 
120% Wr, 125% Feb ’ 118 Ja 5 
124 115 124), 1S 25% Ja t 
Note Highes nd lo 
asterisk (*) far $50 I s r $20 $ 
extra; Butte & Superior ¢ xt I I 
Helme Company, 4% extra; H Mi $1 « 
Iron & Steel preferred, 1 
Studebaker Corporatio 1 
Mquidation were paid as follow . f Ma $2 
e 7 
An Unlikely Folly 


Co ed fro Page 212 


one of the many disadvantages of a depreci- 
ated currency, consider its deterrent influ- 
ence upon the investment of capital in new 

erprises when it is certain that many 
costs must be greutly lessened when the 
condition of inflation comes to an end and 
specie payments are resumed. 

The most probable course of the 
pean nations after the wai neither 
mediate wholesale contraction 
nitely prolonged and extreme 
but a middle course similar to that which 
the belligerent countries are now following. 
All are upon 
unique in monetary 


Euro- 
im- 
nor indefi- 
depreciation, 


a quasi-inconvertible basis, 
history 


Gold is no 


longer used for domesti Fa! 
£ | 


exportation is subject to strict supervision 
and control. At the same time there is no 
domestic premium on gold bs ise th 
n¢ gold market such as was estab hed it 


+1 


this country during the civil way. It shoul 
further be that 
supply, that is, the gold in the central banks 
of most if not all of 
has materially increased since the Summer 


noted tne ettective 


the wal ing nations, 


of 1914. This increase, as | as much o 
the gold which has been exported to neu- 
tral countrie has been withdrawn from 
internal circulation, paper having be ub 
stituted for coins formerly in use for ak- 
ing payments between individual 


GROUNDWORK FOR CONTRACTION 


It may be taken for granted that every 


effort will be exerted to retain a large 
amount of gold in the various European 
central banks to the close of the war. Even 
though the hoarding policy is continued the 
gold will do much to give confidence in the 


credit structure, and aid materially in get 


ting back to a solid monetary position. To 
accomplish this, not more gold but a reduc- 


Send for Details of a 


LIFE INCOME CONTRACT 
F. A. MORRISON 


General 


44 Court Street, Brooklyn. 


Agent 
Telephone 3352 Main. 


Stock Exchange Transactions—Continued 











Amount Last 
STOCKS. Capital Dividend Paid Per Per- Net 
Stock Listed. Date. Cent. iod High. Low. Last. Changes. 
U. S. Industrial Alcohol pf......... 6,000,000 Jan. 15,°16 1% Q 107 10654 1065, 135 
U. S. Realty & Improvement...... 16,162,800 Feb. 1,°15 1 39 oo of ee 
U. S. Reduction & Refining — 5,918,800 oceans OM 2 2 $05 
U. S. Reduction & Refining pf....... 3,945,800 Oct. 10, 07 1% ; 2 25% at 
United States Rubber Co........ 36,000,000 Apr. 30,'15 1 wr lg p16 53 + 1% 
United States Rubber Co. Ist pt 59,692, 700 Jan. 31, ’°16 2 Q 107 10614 LOT + % 
United States Rubber Co. 2d pf ‘ 157,600 Jan. 51, °16 1 Q ar 764 ; 
United States Steel Corporation 508,495,200 Dec. 30, '14 S554 S234 S4% 2% 71,300 
United States Steel Corporation pf. .560,514,100 Nov. 29, "15 1% ( 1173 116 117% + 1% », 000 
Utah Cappertt ...cscceses 16,244,900 Dec. 31,°'15 $1.50 845, 78% S84 Ddt2 66,600 
Utah Securiti Corp yy. ¢ Tie sf 19% 197 1g +500 
YIRGINIA-CAROLINA CHEM.... 27,984,400 Feb. 15 > 1 19 4714 187% 1% >, 400 
Virginia-Carolina Chem. pf 20,011,800 Jan, 15,16 2 110 109 110 400 
Virginia Iron, Coal & Cok 9.073.600  ccecee 51 5s 5S% % 1300 
Vir Railway & Power 11,949,500 Oct. 20,°15 S 481, . ees 
Vulcan Detinning ............06- ee 8 siscne 9 . 
Vulcan Se 06 indonenuns 1,500,000 Nov. 30, 13 4°; 
WABASH ieondatenn i & | 1514 147% 15 os =, 300 
PONE, DE. Bio conse ceseunes 32,650,800 = ese. 45% 44% 44% ve 4.000) 
rs OE, Wha oti cswesécenan ds 35,088,000 xe 29 281 283% 0,100 
w td MINONN so 8.6404 conens 23 967,300 Jan. 15, 16 S 1s 25 125 a) sot} 
Western Maryland ....ccccccccccss ae.  . canece 284% 27% 27% } WOO 
we rn Maryland pf.......s.ee. 10,000,000 Oct. 19,12 1 ‘ 44 . 
vi n Ur Telegrap! 99,774,300 Jan. 15,16 81% § 89% SS 8916 1% 450 
Ww Air Brake? cee. 19,638450 Jan. 21,°16 <4 143 s 
we E. & M 51,282,900 Jan. 31,°15 ! Q GS% 66% 67 I 75,6003 
Ww E. & M. Ist pt 5.998, 700 Jan. 15,16 im 7s 7s 7s + 15% if} 
Weyn 1560300 Jan ; 255 
Weyman-! 1588500 Jan. 3,°15 13, ) 115 
W Lal yolk UR | | ee > 4 mR | 
w) ! & | E l pf Ee a ae 11 
Wheeling & L Erie 2d pf ato See 114 : 
Vi ( rland 2099S, 100 Feb. 1,°16 I ( 250 wor soe =" 1,525 
W ver a 10G jit 105 1, SO# 
Wisconsin Central oo 0) ih 5% SO% , iH 
Wo rtl FE. W.) ¢ 50,000,000 Dec 1, °15 1%, 1251 121% 122 ‘ — 100 
Woo! h (F. W.) ¢ pf 13,500,000 Jan 3,16 1, Q 12414, 124% 124% 8 114 
ull 1K) ur wi pr ire u we i mount they are 1 an 
{ I $s I ra wi the tat nclude extra sp ul divid is as follow Brookl t Gas, 1 
i. 2 nt &S \ or i Tel ip ae ¢ ral ¢ l extra and 10 ul: G. W 
ada i Coppe ] xtra i burgh Steel pr i, 1 ymunt of back ad i j R b 
S a ge nO t Sloss-Sheffield Steel & I D rred, 1%°% on account t Ly 
rel oS jing tl ‘ ) t « New York € "al l i, sto listed €*Spe a livide n 
Ls Us j 2 , Nov. 1 
=- = a 


tion in the volume of currency and credit 
will be needful, but to carry through this 
policy in any short period of time will prove 
excessively costly. It will be recalled how, 
at the outbreak of the war, through the lib- 
eral extension of credit by moratoria and 
other devices, the transition to the new sit- 
uation of affairs was accomplished with 
unexpected ease. A similar policy will doubt- 
less be followed during the period of re- 
corstruction after the war. Return of men 
tc peaceful pursuits, the repair of plants 
many of which have been converted to spe- 
cial war uses, the replenishment of exhaust- 
ed supplies of raw material, and much else 
will require skillful handling in many direc- 
tions. It is certain to require liberal credits. 

Only after some headway has been made 
in meeting these fundamental requirements 
is it to be expected that the painful policy 


of credit contraction will be attempted. UI- 
timately, no doubt, complete convertibility 
will be reached. But it would seem highly 


probable that for at least a number of years 
after the end of the war the present system 


of quasi-convertibility with regulated gold 


exports will continue. 


THE PAPER-MONEY HABIT 


Even in the long run it is unlikely that 
there will be a complete return to the mone- 
tary position of the years before the war. 
When people have used paper money long 
enough to acquire the habit, they are invari- 
unwilling to go back to coin for mak- 
everyday payments. Surely 


Europe will 


ably 
In{F ordinary 
the debt-burdened 
find other requirements far more pressing 


nations of 


than indulgence in the quite useless luxury 
of using gold for pocket money purposes. 
The economy in gold thus brought about 
will tend to make permanent at least a part 
of the relatively greater portion of the 
world’s stock of gold which the war has 
brought to the United States. 

The present and probable future mone- 
tary and credit situation in Europe, it will 
thus be seen, seems likely to offset, at any 
rate for a long period after the war, a con- 
siderable, though uncertain amount, of ex- 
pansion in this country. Again, if, as would 





seem altogether likely, the productive effie 
ciency of Europe relative to that of the 
United States should be affected unfavors 
ably by the war, a further influence tending 
toward a higher level of prices in this coun- 
try would be operative. Otherwise nothing 
approaching an equilibrium of payments 
with foreign countries could be reached. 
Ik CREDIT IS EXPANDED 

It is of course impossible to determine 
in advance to what extent these influences 
will enable the United States to maintain 
a higher level of prices relative to Europe 
than that which prevailed before the war, 
The inflated position of Europe should, 
however, allay in some measure the grave 
apprehension bordering on panic with which 


people in this country look forward, 


many 
he situation of affairs after the close ok 
ar. At the same time it does not pro 
vide a safeguard against 
quences if credit is expanded to the enor- 
the inflow of 


to the 


tne 


conse- 


serious 


rous extent made possible by 


gold and reduced reserve requirements, 

Fortunately, of such extravagant folly 

The basis 
bi iou sly 


SO ODVI 


1S to be slight danger. 
of present activity is 
temporary and 
that comparatively little is 
done toward extending facilities for futur 


production except where immediate gains 


there seem 
of mucn 
. 


the result of abnormal 


causes being 


seem assured. For the same reasons bank- 


ers are manifesting far more caution 
granting accommodation than in more 
mal pe ‘iods of general trade activity. And 
finally the return of our securities by fi 
eign holders is providing an avenue fo) 
employment of current savings far 
present juncture than in\ 
rew enterprises. 

With the close of the war a variety of re- 
adjustments is inevitable, but with a rea- 
during the 


there would 


sare 


+}, " ~ 4 . 
the estments li 


sonable measure of conservatism 
remaining months of conflict 
seem to be little reason to anticipate general 


disaster following its conclusio1 





HIGH GRADE INVESTMENT SECURITIES 
Knauth-Nachod & Kubue 
15 William St., New York 
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Stock Exchange Bond Trading 


Week Ended February 11 Total Sale s SIS9 Par Value 








Adi 22 | Den, ¢ | N.Y » S. e os. 7 71 
Alabam 10 | D. & I | 
A] & 14 : D. & I | 
\ Gi | D. & I N. Y¥ 
Am Det ; O514 i | ; Piss 
} Det. River i Hy ife mig 1 . wn Be M. ( 
1 ? 4 
10 . 
\ 





ent ay SN K&S : : 
ee ri : ; ¢ 4! ‘ . ‘ 0 
« } x é on 
. i , ts Per etd. ¢ 4 - is 
} ‘ I $ . 
Ste« oy Th) | " ‘ ‘ & St. 1 es 
) a1 overnhtent 
( ? { Serie 4 


onds 


































ss oy a ~ A A } 4 en U0 
CoM. & St. P = “ & N. P. 5s. .101 

cM | Me *—} Sma 
Cc & le 10 = 2 =— 
& 1 | @ Supre = 
= | ; = In January | 1 S pub- = 
z - = lished 137.260 lve rtise- == 
Poste ‘ ES ments, a gail January, = 
‘ 1 = 1915—a great ibined = 
c., Ww : = volume of orning = 
= newspapers = 
: - , | = The Ne w York 7] a greater = 
: | = number of inv rested = 
ES in finanee thai :per = 
Si the world. = 
: ers. \ oe ei = 
Sug ‘ 46 oe? & I 7 = 
n ” 1 1 Lz 1 = 
el. KH s | & 0 = = 
Del. & Hud. f. 4 | E. id = — — = 
Dia Hi. ued. 1 Siapcae 1.50 Wome: Gok, O._.408% 115 250% $08 ST lie 
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ransactions 


Week 


Baltimore 


STOCKS 





Ww Alu ‘ ’ i’ 
SO A. ¢ I.ine 7 7 
Ot A S. & G. 4 
6.809 Ba Tube ’ 
2,107 Ba Tu ¥ “ 
240 Bal I ine , 
135 B. T. I rcts. 9S as 
a7 B Dr dD % 
10 Ba D.D “ ) 
i Pa rust 1 
ik BI f Ba s 
2.6 yf 
5 Ca ’ 4 4 
17 « s ‘ t 
5 Co re 49 " 
“1 Con. Powe 1 
LB 
liz Liz 
yt os 
ar an 
690 
‘ i) 
c 4 
0 
1s 17 
7,620 Houston Oll.. 22 
70 Hous. «hl pf é 
1642 M. & M. B 28 =S 
28 Md i 4 % 9 
100 Mfr Finance 4 ‘ 
120 Mfrs i f 27 
2) Mer: Ir 22 o» 
26 Mt. V. C. M 
84 ML. ' C.M. 5 2 
10 Nat. Bank 158 Ins 
10 North. Cent RS RS 


Pe., W. & P 772 ? 
Sapulpa Ref 16%, 11 
I 














40 Sap. Ref. pf.. 15 
4,500 Sapulpa rts, 2 
22 Sap. Products 15 
7 Sa. Prod. pf.. 17 7 
3.860 U. Rvs & E 24 4 
17,163 W 0O&G . 4 
55 West Bank 7 
BOND 
S000 Al Co, fa 78 78 
14,000 Ar. 8S. & G. 65.102 101% 
A. C. Line Ss. 77 771 
s Ana, & Pot. Sa 0 an 
8.000 Balt. + 5 wo on 
12,000 B. & O. re leg 
1,0 T Pt 7 ’ 
1.08 6 ft i " 
1,000 ie 
I ’ 
1,000 ©. of Bo 4 t 
W ! Whos 
Bon ot B. 4 
W a ' 
10,000 ©. of B. 4 ~ oO “0 
10,0) of f ry ol “y 
2,7 CC. of B, 4s,"t 
2 mw « fe 
si) % 
2.500 « 
0 
8.000 ¢ i 4 , ” 
mu ¢ é tl. 6 " ’ 
t.000 R 5 ’ 
6.000 « ec. gs 
1,000 Cor Gas 4 hime ’ 
1.000 Cor (ja lt ’ 


Zo Con. P. 4 y 1) 
6.000 Cor C4. rf “ o% 


9,000 Con. Coal t 1 104 
90,000 Cx en ( o 

9,00) Da Che ‘ 1 
1,000 | 4 4 TT 
1,00 DP Un. 42s 7 76 
12,500 Elk Fuel Ss...1 100 
R000 I Co é y 


1,000 G.B. §..B..I 


16.000 Ga S. & I 10 1 
5,000 Ga.,C.& N, Se.10 
27,000 Ho. Oil d. 6 x SI 
me J. ¢ & ¢ ’ ’ 
2.000 Kir [ ‘ ’ « 
2.000 M. KR. & I ’ 
10,000 M. & M. tr 
13,000 M File 1 07", 
Ti00 M (ha { "2 

9.000 MLA I t we 9 


4,000 N. O. G.N.G 
5.000 N. & Pot 
86,000 


1,000 Syr Gas 5s Ol’, wi 


14,000 U.R.& E.lst4s RS 
86,000 U.R.& E.ine.So 62% ‘ 
18,000 U_R. & E fd.Se 87 Ni} 

17,000 U.R.&E, note eo 

1,000 Va. Mid. Gth..1 10%", 
2,000 Va. R. & P. Ss V1 1 


— 


Boston 





MINING 





Bales. High. Low 
850 Adventure ... 2% 2! 
1,591 Ahmeek 104 s 
2.850 Alaska Gold... 24, <2 
62.028 A. Gold rts 13 0 
940 Algomah .... I! po 
1,064 Allovez .. 74 Ti 
$6,744 Am. Zine .... 75% 69 


et 
i Ze 
+h « 
’ mn 
4 » 
s 
”) 
16 1 
i4 
441 
i‘) 1's 
112 
lie 
12 
OBL. Re 
2216 214 
‘ i 
° » + 
1M ee 
14 ee 
138 2 
‘ , 
~< - 42 
1 
ISS 
SN a, 
76 Ihy 
15 4 
18 + 8%; 
1 
1é Lid 
29 + 1% 
ad ‘ ae 
64 — 
73 es 
102 ee 
. * 
"0 
s 
"s 
, ‘ . 
‘ 
9 ‘ 
l ig 
I ‘ , 
4 
1 
‘ 
% + 
1 
ii 
! : 
‘ ‘ 
” 
yz" % 
ol ‘~ 
2 4 
S + % 
S2y%+ % 
1%+ %& 
wig 
» el es Me 
s 
86 * 
«e 
‘ . 
’ 
** 
Net 
ast. Ch’ge. 
2% ** 
{ 5 
-~'3 “% 
67 “3 
L's ee 
74 +4 





Saies 
20 
4,514 
1.088 
"ih 
159 
’ 
1 (nw 
“ 
144 
4 
> 19 
4.5 
145 
») 
Zio 
40 
1 
2,150 
1,920 

















on 


~ Ended February I 
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Company Reports 





PUBLIC UTILITIES 





Kings County Electric Light asd Power Company) 
1915 1914 
Gross , mich $6,928,115 
Net-after taxes.. 
Depreciation 
Balance . ns eecee 
Other income.....e.s. 
Total income.......«.. 
Fixed charges....... 
PONE v.s:04 0000002 
*Payment os 
P. & L. surplus. 
*Payment to Brooklyn Edison investment fund in ac- 


cordance with employes’ profit-sharing pla) 






TRS SUS 
2,007,840 


72,080 





844,186 


1,057,228 


66,596 





2,180,157 i, 










Lake Shore Electric Railway Company 









Gross earnings 


Expenses and taxes.. 898,136 





- - Net eurnings 
Interest ....-.cscsecsess 435,205 
Burplus ....ccececccceses 1, SOM 





* Decrease. 








a x 

Manufacturers Light and Heat (Compan) 
1915 1914 113 

Gross siaeaa™ $6,463,113 $6,471,675 &$46,° 
Net ant aes 2 750.978 2498811 2 
Surplus after charges 2,723,600 2,487,520 2.7 
Dividends ... 840.000 1.840.004) 1.610.000 
Depreciation .. OS5,013 G95, 767 
Adjustment deb. *14,859 46,480) 
P. & L. surplus........ $1,805 W4.575 4,247,208 


Credit 


Ottawa Electric Rallway Company 


1915 114 

Gross earnings $1,041,106 $1 .0006,459 
Net earnings... ey ee eee ee 83,775 

Dividends ...... een 281,536 

Mileage payments . 17,216 

Taxes owes ‘ 19,654 

Interest on bonds $7 926 

Contingent account 

Surplus e008 17,4455 





Penusylvania Water and Power Compan» 


1915 1914 
Gross earnings... $1,124,738 $1 M0375 
Net earnings 948,331 R55 552 
Interest . 514,278 443575 
Dividends , 29) QIK) a.NuK 
Contingent fund... 73,164 eM 
Final urplus.. 21,798 7 


People’s Gas Light and Coke Company 
1 





nD 14 b2 Bs 
(iross * hs S 1G N00. S S16. Slo > 
Net seeee 6,906, 45¢ 6.789, 505 G.417,58u 
Interest . o#es s 4) 2! 390.600 +P 986 TT 
Depreciation ... 202,140 OG,437 1 283,72 
Surplus seers 228,966 292,468 oO SR7.O04 
Dividends wows OTH, 004 24,774 UOT 
Surplus pe, 96s 27,694 4th tid 


Southern New England Telephone 





1] 
Total operating reve € MOI A5L $ ! 
Net earnings 408,101 
Interest eeeneess 262 077 
Db BORGES . scccece TOOL.000 md 
Surplus 17. SOO T5100 


INDUSTRIAL, MISCELLANEOUS 


Atias Powder Company 





Reports for year endé De 1 
1915 1914 1918 

Gross ales, $Y, 289,492 $5,133,308 $5,045. 062 
Net profit 1,367,801 468,400 WO 1TG 
Total income 1,671,762 474,150 02,838 
Interest OSD 180,000 SOK 
Dividend ; 600,565 179,961 44,09 
Previous surplus 92,0058 277,869 

P. & L. surplus. 1,447,344 392,058 277 S69 

*Net credit to income afte payment of interest o1 
ncome bonds to date f retirement and restoring to 
income excess appropriat previous veal 
. 
Atiantic Refining Company 
91 1914 

Profits trom ope: $4,381, 90; $940,741 35,7 
Appreciation of inver 210,922 *1,932,142 

Total profits . », 992,425 *991,402 

Dividenc 1,000,000 250,000 

Surplus ~ e 4,492,425 1,241,402 3,808,777 











We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited. 


Electric Bond & Share Company 
(Paid-Up Capital & Surplus $15,000,000) 
71 Broadway, New York 






























a se tema 


Earnings of Public Utilities 


December and Twelve Mon:'s’ Gro 1 Net 


December, 1915, Compared with Same Month 


in 1914. 


Gross - 





nt. Cnange 


$18,055 





148,286 + G 











§,145 + 74 

6,267 73 16,642 

70,226 45,500 11,026 
lbs, 165 — 18,251 66,586 23,625 
69,453 + 13,798 34,080 4 9,869 
57,137 4.590... 
15.446 2,009 
















56,767 - 
24,585 + 
14,795 + 


16,546 — 

































41,4 
§7 999 





482.938 

$7,453,972 $526,930 $3,484,078 $165,939 

4,053,005 MO,866 2,267,117 408,841 

$11,507,028 $1,077,796 $5,751,795 $574,780 

*Def 
1914. 

re plu 21,996,912 

f and le 1 20.755 510 
*Depre 





Baldwin Locomotive Works 
1915 1914 


OS3,011 $13,016,168 











fg. prof F 3,310,383 320,009 
Tota NCOME..... 4,510,383 981,754 
hargé etc. . GS2 567 631,524 
et fit 350,230 
efe ed dividend 1,400,000 1,400,000 
a dend - 400,000 
ry 1,427,816 *1,449,770 
Pre ] irplus 3,438,021 4,887,791 
lL, irplu 4,865,837 4,438,021 
J. G. Brill Company 
1915 1914 
$4,403,116 $4,903,510 
280,299 313,105 
163,97. 
Ye p 116,326 
r. @& Ke irplus. 1,247,951 1,é 
7 * * 


(hbicago Pneumatic Tool Company 








1915. 1914 
Ne profits SUNY Rid S655, 104 
I de s OT 951 
€ ‘ & 210,275 
: 2,269,807 
py ut oO 104,449 
Bal: . 2,278,133 2,165,358 


Hierecules Powder Cempany 
1915. 1914 


oss receipts .. $15,715,860 $7,927,501 
*Net earnings 4.9722, 4002 
Interest . . 36,500 
Preferred dividends 368,308 
us ° 4,517,794 





*After deducting all expenses Incident to m 
jle, repairs. m&intenance; depreciation, 


indiana Pipe Line Company 


1915 1414 
é ncome ° $1.271,.416 $1,268,792 
Dividends Sem aw 1.150 
Surplus oan e9 471,416 118,792 


* 


Kelly-Springfield Tire Company 











M15. 1914. 
Gro profit $2,880,080 $2,205,761 
Vet operating income 1,684,206 1,189,746 
otal income . 1. 706,744 1,231,620 
Jet income oes 1,706,744 1,215,144 


Winchester Repeating (rms Company 
(Year ended ‘Feb. 5.) 


Gross sales. So Soke aioe als Ripe nen es 
Net earnings i tcttndw beers eharel 
Deductions .. ; anernse Sante ose eeengneee 
Carried to SUrpluS...... cece de cecesccees 


Previous surplus carried forward. 

Total surplus......- eee Seer cre 
Deductions during 1915 

Adjust. on plants against ‘09-10. .$221,750 





$19,585,890 

















I 10 SOR $387,628 
‘ } tt 3,117,782 
r 47 S69.561 -+-$2.730,154 
191s Lackawanna St 
18,188,135 4 
21,996,912 l ) 41 ’ 
1.37 50 
‘ 
1913 
$37 000,009 ee 
4,886,474 mar saat 
: ; $4,406 
4,673,089 
Hod S38 
Nevada ¢ r ii 
4017, 800 : 
1.400.000 Juarter Ended-——~ 
l Sept. 30,'15 
100,000 I 
‘ OG $1,500,621 
7.S00 
749,797 
+ CEU OF 
2 G6Y, 491 oe aad 
4,887,791 : page 
o1lL « 
) S.51¢ 
t oder’ 
Li 
40914 vis 
$1,664,504 
ine 679,500 
¢ l 712,358 
191 2 o4 47 OS 
$1,171,245 89000 ” O20, 251 
207,901 v SO ORD 
300, 504 s 
2 y Lnited ¢ a mpany 
pares as 
2 7 1 
4 » $2 S58, ¢ 
406 1,443 5 
1913 1,416 1,854,624 
$7,640,741 1.620 45.250 
1,407,212 74,160 1,019,160 
390,000 KN TRO 1.494,419 
SO, Gert tI 
1,017 
anufactu I Ww. We t 
& l ial ne- 
; ts 
tt $66,228,072 
913 20, SUE 6.461,118 
$1.77O,072 wn 1,050,000 
$1,770,972 
1.600000 100.000 2 750,000 
170,972 
bal 661,118 


se, 104,5 Mer g Freely 
# 164,567 
DAS TN \ in market this 
Oo, fod 
ce St weel year ago—have 
made Greater freedom 
in buying an feel the impor 
$20.309,085 tance all lines while 
4,652,004 wholesale trit he merchandise to 
1,110,515 ; 
3,541,578 deliver y, Chicago. 


15,844,312 


Deprec. by order Federal Gov't 581,206 
25 per cent. dividends.........:.... 250,000 

—— 1,652,966 New 
Total surplus to date..... ccvccesodocese os ptb ben eae 


ATLCM DACES 


SANDERSON & PORTER 


62 William Street Nevada Bank Building 


























1 
O.7TRG + 12,01 
9.177 + 15,90. 
8,514 212,909 
044 60,4 
hE 21 i) 





























7,741 119,085 
437,717 571,571 



















































































ENGINEERS 


York San Francisce 
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Offset b Stockholder the United States courts in such cases is that the exceed the claims of the stockholders combined; 
y stockholder cannot escape liability in this way, on but if the stockholders could offset their claims 

M. L. HAYWARD, B. C. L., of the Canadian Bar the ground that the capital stock of the corpora- the creditors would get nothing at all. 

tion is trust property held for the benefit of the The above rule has been adopted by the United 


creditors, and as the steckholder is not liable be- States Federal Courts and by the State Courts of 
Iowa, Michigan, Nevada, New Jersey, 


T is practically a universal provision of the law 
of corporations that a stockholder can be com- 


pelled by the corporation to pay the balance of his yond the amount of his subscription it would be Colorado, 

unpaid subscription for stock, or, if the corpora unjust to allow him to offset his claim as a cred- Pennsylvania, and South Carolina. 

tion becomes insolvent, he may be _ proceeded itor of the corporation against his liability, as the On the other hand, the State Courts of Missouri 
Id thereby obtain payment of his ang New York hold that where the judgment cred 


against by judgment creditors of the corpceratior stockholder wo 


i 
1 
r 



















for the unpaid balance Suppose, however, tha claim in full, while the creditor might receive only itor proceeds to subject the unpaid stock to the 
the creditors proceed under such circumstance a smal] portion of his claim. payment of the creditor’s individual judgment, and 
and the insolvent c rporatio l indebted to the As poir ted ou a the South Carolina court in not for the benefit of all the creditors, the stock- 
stockholder who attempts to offset the debt due u leading case, instances might arise where every ho'der has the right to offset his claim on the 
from the corporation against the claim of the jud 3} holder wo ‘ld have a claim against the in- ground that to allow the creditor to recover in 
ment creditor. Is he entitled to do so? olvent corps the amount of their unpaid such an action would give him an unjust prefer- 
The general rule which has been laid down by balances, and the claims of the creditors might ence over the shareholder. 
3 Production and Value of Metals in the United States 
—_ - 0 mited by the State Geological Survey. George Otis Smit} clor. 
190 19if 1912, 1914 Preliminary, i915. 
Metallic Product Quantity. Value Qu Value Quantity. Value. Quantity. Value. Muantity. Value 
Aluminium (cons imption )lbs. 11,547,000 $3) P46 300 17 1.000 $8,955, 700 65,607,000 $11,907,000 79,129,000 $14,522,700 
Antimonial lead (a) 
short tons (2,000 pounds) LO,995 1,217,571 14,069 1,558,090 15,552 LolloAas 16,667 1,572,167 20,550 $1,886,000 
Antimony (b).....short tons 3,240 b 705,787 2 229 b 367,337 1,949 b 332,889 2 705 b 576,501 i 2,000 i 325,000 
Bauxite......long tor 
(2,240 pounds) 418,129 240,292 148,9:552 716,258 159,865 768,932 219,318 1,069,194 a Kuotiicntgas SY Saee _— 
Chromic iron ore...long tons 22 ITD 0 2,729 201 2,755 591 8,715 a Guiiereetad 
Copper (c), value at New 
York City. ...+.-pounds 888,784.267 137,761,561 1,080,159,509 187,180,257 1,243,268,720 205,139,338 1,150,137,192 152,968,246 1,365,500,000 236,000,000 
Ferroalloys (d) long tons (d) (d) (d) (d) 328,685 12,225,776 5 9,350,245 pee pate wud acd 
et ole 6 aa kn dn troy ounce 1,265,742 88,180,700 1,657,018 96,269, 100 4,520,717 93,451,500 4.57 94,581,800 ; 98,891,100 
Iron ore (e)....... long tons $2,526,133 e75,165,604 56,889,734 e140,735. 607 57,017,614 e107,050,153 e71,905,079 55,000,000 e99,550,000 
Iron, pig (d)..... long tons 22,992,380 d382,450,000 26,674,123 d412,162,486 30,180,969 420,563,388 22,263,263 298,777,429 
Lead (refined) (c), value at 
New York City. .short tons 307,514 28 906,516 75,402 35,050,310 $92,517 35,326,530 512,794 39,997,932 516,682 48,568,108 
Manganese ore..... long ton 4,118 36,214 2,258 22,892 1,664 15,725 2 635 27,377 oi ses 
Manganiferous ore (f) 
long tons 130,896 187,438 61,101 186,765 51,517 19,942 98,265 CT rrr 5 -qddases 
Nickel (gz), value at New 
Werk City ...... pound (h) (h) th) th) (h) (h) 845,334 ee 
Platinum and allied metals, 
value at N. Y...troy ounces 318 5,320 973 25,277 1,005 45,778 6,324 Ee ae i. Aone 
Quicksilver, voles at Sar 
Francisco 
flasks (75 lbs. net) 30,534 1,105,941 20,601 958,153 25,064 1,053,941 16,548 811,680 20,681 1,768,225 
errr .troy ounces 56,101,600 84.222 000 57,137,900 30,854,500 63,766,800 39,197,500 72,455,100 40,067,700 67,485,600 34,417,656 
igequivalent).Ibs. ........ iisieta d0axanan ee” ~ -sserwsse 124,800 208,000 66,560 
re (rutile) 
short tons (h) (h) 566 44,480 275 27,500 94 11,280 250 27,500 
gsten ore (60 per cent. 
concentrates since 1906) 
short tons 803 268,676 1,821 832,992 1.330 502,158 990 435,000 2.165 2,000,000 
Uranium and vanadium min 
Dintadessass short tons 4 375 (h) (h) th) re 941.300 
Zinc (c), value at St. Louis 
short tons 208,849 24,054,182 252,479 27,267,732 323,907 44,699,166 343,418 35,028,636 460,000 130,640,000 
Total value of metallic a 7 ears . i : A ; _ “4 
products itone«de Se cecccces SU4O RTE. 200 coc cces + 9806,981,073 ...--. $691,000,345 oc cece e 0 8 9004,525,589 
values of the antimony contained in antimonial 


b From all sources. Values excluded from metallic totals as the 
lead are included in the antimonial lead values, and the remainder under “ Unspecified.” e¢ Product from domestic ores only. d Ferroalloys included in pig iron 
prior to 1911. e Value not included in total value. f Exclusive of those ores from Lake Superior district running so low in manganese as to be classed with 

h Value included under “ Unspecified.” iFrom domestic ores only. *Summation of figures given, total 


a From both domestic and foreign ores 


iron ore. g By-product in electrolytic copper refining 
value not yet available, but increase undoubtedly large. 


Growth in the Value of Mineral Products 


1910 1912. 1915. 1914. 


1880. 1885. L&90 L895 1900. 1905. 
Metallic ... $185,649,163 $172,491,087 $292,649,877 $245,874,431 $511,632,891 $702,083,261 $749,876,234 $866,381,073 $883,222,012 $691,000,342 
Non-metallic 173,279,155 241,512,095 312,826,505 393,897,097 594,398,501 921,181,524 1,241,039,986 1,377,152,760 1,555,517,716 1,423,395,681 
Unspecified 6,000,000 5,000,000 1,000,000 1,000,000 1,000,000 400,000 300,000 500,000 420,000 550,000 
Total . $364,928,298 $418,803,180 $606,476,380 $640,771,528 $1,107,031,392 $1,623,664, 785 $1,991,2 216,220 $2,244,033,835 $2, 43 9,159,728 $2,114,946,024 











| Balkan National Insurance Co., of Sofia 
~ ine SE | United States Department 
New Orleans Clings to Her Ideals | | DECEMBER 3list, 1915. 


As the Vine to the T. 






See this romantic old ll and 
. its beautiful environs ASSETS | LIABILITIES 








EN ROUTE TO ; . 2 

C li f ° Bonds (at New York Valu | Unearned Premiums. . .. $1,310,366.20 

ailrornia | | ations) ........ .-- $1,390,739.43 | Unsettled Losses........ 236,390.00 

Through the Land of Evangeline Depos its in Banks and I rust I axes, elc 5 000 00 

Apache Trail Side Trip Companies . 707,902.08 Surp! : eee eZ 775,5 l€ 54 
Through Exquisite Scenery Due from other Cc ompanies 209,481.56 — af es oe ee ye eaprenns 

120 mile Automobile Drive Accrued Interest.......... 19,149.67 

Via Roosevelt Dam and manish ~—-—— 


Cliff Dwellings ae nase 
Trai IONE i at ves venes 2,327,272.74 ae eee 2.32 
frain Service all that Heart $ ; $ 7,272. 74 


J a STs Could Wish o Appetite Desire WM. C. SCHEIDE & CO. Inc., Managers 











if (=== 2% WASHINGTON.SUNSET ROUTE 
| ta. Ke~Pa -% OPFICES: | 38 Ftin heen ce teen Se 
: | Hartford, Conn. 






































